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YEAR 1872. 
GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 


general and rapid rise of the prices of commodities and the 
wages of labour, and especially of the prices and wages relating | 
to the primary and “instrumental” articles of coal and iron | 
compelled the attention of the whole country—as a year of 
defective harvest, cattle plague, and excessive rainfall :—as the | 
period of a severe and threatening autumn pressure in the 
money market ; as the interval within which France succeeded 
in raising the loan required to discharge the German subsidy 
and release French territory from the invading troops; as the 
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1872 will be remarkable and important as a year in which a 


period of the final conclusion of the dispute between England 
and the United States arising out of the affairsof the Alabama ; 
and finally, as the year which witnessed the spread all over 

| Germany, Austria, and Central and South-Eastern Europe, of an 
activity and scope of commercial and industrial enterprise far 
beyond any former experience of those countries. 

But of all the events of the year the profound economic 
changes generated by the rise of Prices and Wages in this 
country, in Central and Western Europe and in the United 
Stutes has been the most full of moment ; and hence, in order 
to bring together as large a body of authentic evidence as pos- 
sible, and from a variety of quarters, we have not hesitated | 
to enlarge and extend the collection of materials contained in 


93 | our Annual History, and in the Appendices attached to it. 


The year opened with us in the midst of an exciting contro. | 
versy with the United States, regarding the claim by them of | 


95 | hundreds of millions sterling for “ indirect” damages occas- 


| sioned by the cruise of the Alabama and similar vessels al- | 


8 | leged to have been carelessly permitted to be built and fitted | 
199 | out in British ports. The American “ Case” founded these |} 


indirect claims on clauses in the Treaty of Washington of 


102 | July, 1871, asserted to sanction them. The vehement indig.- | 


nation with which all classes and degrees in this country re- | 
pudiated the American demand undoubtedly surprised the 

politicans of Congress and conveyed to them in a style not to | 
be forgotten that beyond a certain limit the patienoe of the 
British people could not be trifled with ; and the six months of | 
animated discussion which preceded and prepared the way | 


for the rejection by the Geneva arbitrators of the American | 
demand will probably be useful in future in moderating to | 
some degree the style and tone of transatlantic diplomacy in |} 
its dealings with this country. The Treaty of Washington 
ted the utmost limit of concession possible by Great 
Britain, and the decisions of the Geneva Tribunal founded 
upon it have carried the doctrine of the liability of neutrals to 


117 | a point of almost impracticable accomplishment. So long as 
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COMMERCIAL HISTORY AND REVIEW OF 1872. 


| the four millions of British subjects in Canada remain exposed tion and conspiracy. The Emperor failed chiefly because, with 


2 


can invasion, it is not possible that 
|| any large question can be settled on its merits between ric 
1 ington and London. A few years, however, may suffice to see 

| Canada independent, and England—free from the embarrass- 
'| ment of Canadian interests—perfectly well able to deal as indif- 
|| ferently with the continent of North America as with the con- 


| | tinent of Africa. In the meantime the progress of the United 
i 


to an overpowering Am 


| States in national wealth is beyond calculation. The principal 
|| of the Debt is in rapid course of reduction (see App. Y-) and the 
|| Government has effected already large conversions of the Six Per 
Gent, portions of it inte Five Per Cents., while the resumption 
‘of cash payments in 1874 is now being discussed. Their fiscal 
| system is still barbarous, and disfigured by a host of duties pro- 
tective, mischievous, and demoralising. They tax for example a 
raw material like coal, and their tariff has long ago extin- 
|| guished ship building.* But the unbounded resources of the 
| Western States aided in their development by incessant 
Railroad expansion yields ever increasing wealth. The 
Southern States are full of discontent and lawlessness, and a 
‘few years may witness serious difficulties with the survivors 
| of the Confederate War. , The great commercial scandals of 
‘Tweed, Fisk, Jay Gould, and the Erie and Tammany “ Rings” 
have rather changed in character than been abated. Tweed 
has been set at liberty by a jury, and Gould is still a prominent 
‘citizen (see App. Z.) The latest exposures have affected 
‘conspicuous members of the Senate and the House of Repre- 
sentatives, and have included even Mr Colfax, the Speaker of 

| the latter body. 


France has made solid material progress in 1872. The great 
‘Loan of 140 millions sterling of July, 1872, issued to provide 
‘the remainder of the payments to Prussia and to liberate the 
| French territory in the course of 1873 has been absorbed bona 
fide by the French people themselves—as stated by the 
| Cireular of the Credit Lyonnais (see App. W.) in the largest 

degree in small sums—and that so effectually, that the 
'Loan has borne a steady and increasing premium. The 
| Harvest of 1872 in France was abundant andexcellent. The 
| Vintage was also good. The mass of the French people are 
| meeting the new and heavy taxes by means of thrift, self- 
| denial, and more severe labour. The Assembly at Versailles 
| is ignorant and prejuiced on all fiscal questions, and M. Thiers 

is quite incapable of leading them into wise courses. But 
apart from politics, France is steadily recovering from the 
| prostratior of the War, and if out of all the chaos of conflict- 
| ing interests and dynasties we could suppose a reasonably good 
| government to emerge, but a short time would elapse before 
| French influence would again be formidable. The death of the 
Emperor both simplifies and embarrasses the situation. Per- 
sonally he had become a cypher. Bad health and age had 
cut him off from active interference in political intrigue, but 
_ he leaves pretenders who must for many years live by agita- 


| 























aa The following amusing and instructive narrative is from the Detroit 
Free Press of October 1872, under the title of Crossing the Border :— 


| Atleast every tenth woman who crosses the Detroit river carries 
| smuggled goods. The custom house officials at the ferry dock are as 
|| vigilant as officers can be, but what chances have they against monster 
| hoop skirts and gigantic bustles? They cannot stop to peep under 
| shawls, examine pockets, look into baby carts, and bold a crowd on the 
boat, and so they must continue their work with the knowledge that 
goods are being smuggled, and that only one grand and sudden haul 
| of their nets can trap the guilty and frighten the innocent so that they 
| shall never dare to pursue the business. The net was drawn yesterday 
| | October 21, 1872. The officers commenced about two o'clock walking 
15 or 20 women upstairs into the Customs room, and handing them 
over to &@ woman to be searched. Every boat-load which landed for 
about three hours was treated in the same manner—that ia, all the 
|female portion, During the afternoon about 150 women were con- 
fronted by Uncle Sam, and the old man had a good deal of fun, and 
made some wonderful discoveries. For instance, a modest little woman, 
who was in a great hurry togo home to her sick child, pulled out a few 
pins and 10 yards of English flannel fell to the floor. A tall woman, 
with tears in her eyes, who asserted that she would sooner chop her 
head off than think of smuggling, unfastened a pound of tea from her 
skeleton, and asserted that it must have been placed there by some de- 
signing person. Another indignantly denied “the right of search,” but 
aoe remaining a prisoner for an hour or two told the searcher to “ take 
an ¥ to grass,” throwing a package of ribbors and laces on the floor. 
ot of calice was found on another, some velvet on another, and at 
east 10 per cent. of the whole number were found to be engaged in 
smuggling. The officialewere satisfied with confiscating the goods, 
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many enlightened ideas he had no principle of policy outside 
himself and his position; and because he was wholly deficient 
in those qualities of intellect and heart which attract the ser- 
vices and enthusiasm of the best men of a State, and therefore 
infuse life and perpetuity into schemes of administration and 
policy. " 

The negotiations for a new Commercial Treaty between 
France and England (see App. RB.) in substitution for the 
Cobden Treaty of 1860 occupied some degree of attention during 
the summer and autumn, and in October 4 docimient was at 
length put into official form, though itis not as yet easy to state 
the precise effect of it. Oddly enongh, the most active opponent. 
of the Treaty was the Manchester Chamber of Commerce. That 
Chamber has quite satisfied itself that the alleged immense bene- 
fits said to be conferred by the Treaty of 1860 on the Cotton 
Trade are not discernable in fact, and that a purely inde. 
pendent course in this country in reducing duties on wines, 
silks, and fancy goods, whether obtained from France or else- 
where, would have answered just as well as.the apparatus 
and diplomacy of a Treaty. On one point all parties were 
agreed, viz., that those parts of the instrument of 1860 which 
restrained this country from imposing or altering the duties 
of import or export on certain articles could not under any 


circumstances be renewed. It was also found that the |; 


favoured nation clause led to endless.complication. At this 


moment, for example, when suggestions are being made, |} 


rightly or wrongly, for placing in this country an export duty 
on Coal it is found that under the Treaty of 1860 with France 
we could not place an export duty on coal sent to that country 
till after March, 1873, but then we have a Treaty with the Zoll- 
verein, which, until 1877, forbids any Export duty on coal sent 
to Germany, and as the new Treaty with France gives to that 
country the most favoured nation clause, France would staad 
in the same category as the Zollverein. Then there is a treaty 
with Austria which contains similar reservations. So that the 
policy of the Export duty on coal is wholly removed from 
serious discussion for several years to come. 


The industrial and commercial development of the whole of 
Germany and of Austria, Hungary, and the South-East of 
Europe, advances by strides which are most insufficiently 
understood among us. In the Austrian States the progress is 
astounding. The Vienna Government and Legislature are no 
longer the heavy and perpetual drag and discouragement on 
all newenterprises which they werea few yearsago. On the con- 
trary, their spirit of practical and progressive reform sets an 
example to other nations. All over the rich countries of the 
Danube capital and labour are vigorously at work in dis- 
covering and turning to profit the amazing resources which 
have been lying unheeded for centuries. 

The same changes are operating in Germany (see App. U.) 
A few years have sufficed to sweep away nearly all the feudal 
and obsolete impediments to enterprise and skill which kept 
Germany so far in the rear. The French payments have done 
a little towards German enterprise since 1870—but the revision 
and enlargement of the domestic policy—the removal, for 
a time at least, of all fear of France, and the vigour of a 
central authority, have done much more. The chief hin- 
drance left is the exacting nature of the military conscription. 
It is the springing up, as it were, of seventy or eighty millions 
of people in Central Europe, from profound sleep into active 
industrial life which has occasioned the wonderful demand 
for Iron and Steel and other manufactures during the last 
ten years. 


Italy has recovered a little since 1871. 
recovered at all, but the reverse. 


Spain has not 


The Harvest of 1872 in the United Kingdom was not favour- 
able. The following are the usual figures :-— 
(1.)—Gazetre Averace Price of Wear (per Imperial Quarter) in 
Teme Immediately after Harvest, 1863-72—and 
Tora Averaces of CALENDAR YEAR. 


After Harvest. s d Yearly Average sd 

BOTS . siciccccietiescbensasaied 58 6 | 1872 ....00.. Sedesssesoessesesee eT - 
"EE Visirosibcass sohepcianalt BEB] 71 ..ccensscccccecevesoeseeres 56 8 
MUO ssccrssvedotackcidest eased 48 6] °70 ......... Gossecedcsbecceces 46 i 
POD scescacccccsocsiestbcccteah 46 2] © 69 -..66.0006 d6sssesedsssesens’ 48 2 
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Unirep Kinapom—(Continued.) 


The price immediately after Harvest (58s 6d) is the 

highest in the Table, and the average of the Calendar year 
1872, (say 578) is the highest since 1868, when it was 63s 9d. 
Thesuthorities quoted passim estimate, the yield of Wheat at 24 
bushels per acre, or6 bushels under average; quality inferior, and 
weight per bushel 3 Ibs below average; Parley 10 per cent: 
below average; Oats decidedly over average; Beans 15 per 
jjcent. above average; Peas very abundant; Potatoes largely a 
failure; Root Crops nearly all good; and Hay decidedly above 
j\average. Mr Caird estimates (passim) that in the twelve 
|| monthsending September, 1873, we shall require animportation 
of 12 millions of quarters of foreign wheat and flour, costing 
nearly 30 millions sterling, to say nothing of the inferior 
|| kinds of grain. 
{| Down to the autumm the Cattle Plague in various forms was 
prevalent in nearly every county of England and Wales, and 
|| the results were destructive. But towards the end of the 
year there was a marked abatement of the diseases, an ameli- 
}| oration attributed by the best authorities to the purifying 
action, of the excessive rainfall on the soil and atmosphere. 
The official returns show an increase in the number of cattle 
and sheep. 

The Rainfall of 1872 has been the largest of any year since 
1852. The average rainfall in England and Wales is (say) 24 
inches—that of 1872 has been 464 inches—or nearly double. 
|| In 1860 the fall was 41 inches, and in 1866 it was 40 inches, 
The years 1868 and 1870 were seasons of severe drought, and 
it is certain that the large rainfall of 72 will do little more 
|| than restore the equilibrium which was effected by those dry 
|| years. The calculations of the meteorologists that in 1872 there 
fell on each square acre an excess of 2,000 tons of rain water 
|| over the average—or taking the total area of England, 66,000 

million'tons in excess of the average fall—suggest faintly the 
inconceivably vast scale on which natural phenomena operate. 


The following Table (II.) gives the usual figures regarding 
the export of Gold and Silver to the East in 1872 and the 
eleven preceding years :— 
| (L)—Exronr of Gorp and Suvar to Eerrr and East, por P. and 0 

and French Steamers—1861-72. 
(0,000’s omitted—thus, 3.39 = 3,390,000/.) 


{ Gold. Silver. Totals. 
I Year. Mins. Mins. Mins. 
i a ale OO cade 652 ...... 9.91 
ps Sr ae S28... BIO cccu 6.17 

SU Epiidasidicecscebocceise BOD « .s0de ae 4.31 
A a a Cee acods 9.06 

i aiiielaeitsenksshdienns oS nite BBB a,c 10.08 

Tl caiiaieneda nanetees EY meee BOB. cose 3.70 

BPO titiisdsesinabtnescetes Oe: dies BP Sects 9.95 

ae hamden AOE sake RS csite 14.09 
SE ee BEEF. cacces 23.92 

"68 fe eeeeeee See Ce eee eererre 8.02 eoeeee 15.13 * 23.16 

62 Cee eee eee eeerresereneree 3.40 seeeee 14.60 evecee 18.00 

6 SOCCER Cee CeCe RC oeNs eee 1.48 . 8.86 eocee 10.28 

12 Total@rcccccccoce 46.58 seve 97.25 weve 143.63 
1sb1-72 Average... 890. ..... A cecicee 13.00 





The export of Gold in 1872 has been nearly the same as in 
71, but the export of Silver is 60 pet cent. higher—nearly 10 
__ But the predominant events of last year, as regards trans- 
fers of Coin and Bullion from one country to another, have of 
Course taken place in coanection with the payment by France 
{i come indemnity. It would be useful to recapitulate 
[Ms facts in a condensed form — A 

in Ist J France raised a Loan one aaer* 
| ling to ovis the peyanent of the first instalment of 80 mil- 


i as 


mens, 1878. COMMERCIAL HISTORY AND REVIEW OF 1872. 3 
()—Gaserre Avanson Puce of Wumat (per Imperial Qurle) Wy 


perial Quarter) in | lions as 
i 


After H r this 80 millions Germany all : Thi 
1868 ee eee eee ererere eereenereee 83 : 1868 went ayeag, ‘ for the Railwa in Alsace, miein, tan 67 mil. 
%1 cicenernerereerneeree 10 8 67 concern Gk 6 | pe Cut to this result 6} millions were added for interest | 
ape Pipoccees an ce a. 49 11 | “7S the actual payments by France as follows :— 
£ 
ee Sn eg eer renee 28 ahs st <- 41 10 | 1871—May-Sept.—Cash and bills............... 
Bern CT Boo ame center SO 1579 Jen Feb Otey es 
BS Pos sonvesbarhohans | dies, ‘sap ERECT ERT 44 9 ian ae 








part of the total Ransom of 200 millions. From | 








In July, 1872, France issued a Second Loan of T40 millotis 
sterling, in order to meet the remaining 120 millions of the | 
Ransom with interest and expenses, and out of this second loan 
the payments to Germany were and are to be:— 


£ 
SVM 8S 
cr ae Ee YI NTR RE awe. 
1874—1 March o.......c.cccssececvescc...... 000,000 
OTB MGs ooccccccccossescclicedecerss......., 40,000,000 
100,000,000 
120,000,000 





The instalments of the Loan of July, 1872, extend over 18 
months or to 11th April, 1874, but large portions continue to 
be — - ape it is probable that ce will be able to 
anticipate by six or even twelve months the final tt 
Germany of March, 1875. . ae 


The actual component parts of the (say) 120 millions paid 
to Germany up to the early part of Oct., 1872, are as follows :— 





~ sateeatemmnatenssiieamsamiasiaeinliinmasitit teammate cline statins remadiinaaiteiiiiaattind 
pcan . SERTRENTTRERRSNSEE - 
ES EE ET ST 


UUme Geld wen WR onc. cicccccecsccsncsssctoivccneccctocconce 6,400,000 
Bank notes—French............scccsscccsecseseeeees £5,000,000 
_ PURE | ocigsctedsccccevcedesseccsstes 3,200,000 
. —— 8,200,000 
Bills of Exchange—On Belgium and Holland 16,000,000 
— ee sictircnenscesesvese ,000,000 
56,000,000 
_ nga i. crcccsdsccncigaeste 24,000,000 
——— 80,000,000 
94,600,000 
Allowed for Alsace railways ...............005 os 13,000,000 
Indemnities paid by various towns dtring the 
war in gold or French notes .........c..ss0+es 2,000,000 
25,000,000 || 


It may be safely said that this is the most astounding | 
account ever made up, whether as regards its origin—the mag- 
nitude of the payments, or the component items. The insig- || 
nificance of the 64 millions of coin, as compared with the | 
general total of 106 millions of total Transfer Bills, Notes, 
and Coin is striking. The 80 millions of Bills of Exchange on 
Holland, Germany, and England represent the excess of com- 
modities which France has furnished in order to meet the ran- | 
som, and it is almost incredible that so vast an excess of | 
exports can have been provided in so short a time with so little || 
apparent derangement and with so slight a fall of the Ex- 
change on Paris. The discount on the Notes of the Bank of | 
France has not, so far, been more than 10per cent., and the | 
Bullion in that establishment has been maintained at 30 
millions. 

Next to the effect and nature of the French payments has | 
been the extent of the absorption of Gold and Silver im Ger- || 
many for the purposes of the New Imperial Coinage in pur- } 
suance of the Law of Nov., 1871 (see Review, 1871, App. A). || 

At the end of 1872 the Gold Coinage amounted to 21 millions | 
sterling. On8 Feb., 1873, it had been raised to 234 millions | 

| 
' 


! 
ee cies | 
119,000,000 

| 

| 








sterling, and the following paragraphs from the well-informed | 
City writer of the Daily News give the latest facts, and pro. | 
perly draws attention to their important character :— 

The new German Coinage Bill is sufficiently advanced to have been | 


i 
' 
submitted to the Emperor, and the German newspapers now publish } 
the text of the proposed measure. Contrary to a statement which has || 
been made implying that there will be a double standard of gold and | 
silver, the proposal is distinctly one Sor a gold standard only. The first || 
article of the proposed law provides that in place of the various exist- 
ing standards in the inces of the Empire there shall be substituted 
the Imperial gold standard, with the mark for amount, according to the 
law of December 4, 1871. The provision is come in force throughout H 
the whole Empire by an Imperial decree, to be issued with the consent || 
of the Imperial Council, but an interval of not less than six months is || 
to be allowed after the issue of the decree. The second article of the | 
new law provides for the issue of subsidiary coins as follows :—Sitver, 5 
mark, 1-mark, and }-mark pieces ; nicke/, 10-pfennig and 5-pfenniz 
pieces; and copper, 2-pfennig and 1-pfennig pieces. But by Article 3 
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. in no case shall the silver coinage exceed 10 marks | range of prices and the nitude of the total es 
me i |= ahawpry taped bo (limiting the total to about 20,000,000/); and | The economical transf on im Germany - App. U.) 
a K\rticle & provides that silver money shall not be legal tender in any | hag become so radical and rapid that we sh ild rely greatly 
=F payment exceeding 50 marks, and nickel and copper money in any ——- on the first and second of these indicated conditions as bang 
ae ment exceeding } mark. The Bill contains numerous other — ons | sufficient to keep within harmless limits the absor o 
\ oe * Zs chiefly with relation to the provisional tariff a the we — ee gold for coinage during the next year or twe. The i om 
a tS money ; but the above are the main points of the new “ys 2 at oleae ton consequence of the final adoption of a single gold 
if ae will be of interest here. The proposal Pith ¢ gold standard, penser | standard must be large, and it is difficult at present to see in 
ee with coinage very similar to our own, wi der for limited amounts. | What way the excess will be disposed of. Holland (see App. X.) 
} a. a subsidiary coinage which will only be legal ten er for limi : or ayaa Be pay loon eee Ived to set up for the | 
fe % ¢ | If the Government policy is adopted by the Reichsrath, a strong de- ae berati - te . oo uP —- 
mS. ad 8 | mand for gold for Germany is sure to continue. Peeb itt hastily sdowestie a There ca toan owns St 
; we F 
io a | The same authority followed up the subject with further de- ! predicting that for many years to come all the anuual sup. |. 
hh tails as follows :-— plies — on = ee “mn upon an enlarged cake 
a. The announcement which we made yesterday (26th Feb. ’73) that the will a y suffice for the demands w ar€ even now ap- 
ee . | German Government will propose to the Reichsrath the adoption of a | parent. ‘ : 
a | single gold standard, gives a new interest to the question of the amount In App. T. and X. we reprint a series of articles whieh plect 
ee | of gold which the Government will require. We noticed last week that, | ;,, systematic order the evidence relating to the effect produced | 
me ; according to the detailed statements brought down to the ist of Bob, by the gold discoveries, 
mts | °78, the rate of coinage had again become about half-a-million sterling a 
: ree week; and from a week's later statement, viz., to the 8th of February, 
nf! | it appears that the coinage of that week was 9,497,500 marks, or about The authority quoted passim describes the eral re- 
Be | 475,0001, At this rate the demands of the German Government for | suits of the Cotton Trade of 1872 as follows:—* From every 
. “ety ‘gold must be considerable. It appears, moreover, according to > “ point of view the past year has formed quite a contrast to || 
ae | preamble to the new law, as reported in the Cologne Gazette, that the | ,, its immediate predecessor. 1871 was a year of unexampled 
nS | average weekly coinage must now be much higher even than half-a- « prosperity to every onein the industry, whether as importers | 
oe | million sterling. It is there oe on eee ee eae «quarters, oresnsainene. bu S000 ban nia ttt 
etek i ril as a necessary conditi rr C . , ’ been nstan 
a Bit 1 See fad oak pe the ain amount that will finally be required), is | ‘‘ anxiety, disappointment, and general unpro tableness. The 
ee: 1) 600,000,000 marks in 10 and 20 mark pieces, or about 30,000,000/, “most carefully conceived ee and es pa Accept 
i “= i , ’ ‘“ . 
ST eg’ }| As the total coinage on 8th Feb.,’73, was 468,749,800 marks, or are been ee m3 : ee a hich , 
| 93 408.0001, this would leave to be coined in the interval between 8th € enormous Husin P ‘ 
; 3 | an il °7% 3,500,0004 or about 900,000/ per week. | “‘ took place in the latter months of 1871, it was naturally an- 
' es Feb., and Ist April, ’73, about 6,500, or a : pe 00. i Sige on 
\ Be With such a rate of coinage in progress the German purchases of gold | “ ticipated that a calmer state of things woul witnes . 
3K. in London must continue, and failing immediate arrivals. which do not | “ during the opening months of 1872; on the contrary, how- 
‘ aa ‘| seem probable, recourse must be had to the Bank of England. “ ever, there was intensified excitement in Jan and Feb- F 
i “ruary ; the busiuess done during the first six months of 1872 being 
a the : : ” 
: ee | According to this statement the German Gold Coinage will | “ “e /argest on record, 
i dat amount to 30 millions sterling on - a Apes, unre. =o want The following Table (III.) continues the information of 
Sf ret further extent the coinage may be ultimately carried is at pre- | ¢, ner years regarding average import price and consump- 
pt sent matter of speculation. The Daily News discusses the case | tion .— 
Ge thus :— (IIL.)—Unirep Kixepom, 1857-72.—Estimatep VaLwe of Raw Corron 
eat The statement which we published yesterday in our Money Article IMPORTED, Re-EXporrep, and orn : Sreer. } 
ote | respecting the proposed Bill which the German Government will sub- (00,000's omitted—thus, 53.3/ = 53,300,000/. e Bales are giv 
ote mit to the Reichsrath on the subject of the coinage, will possess a in full.) 
: ee double interest. The Bill is another blow to the hopes of the promoters a | 
es, of International Coinage. The German Government, though doing Import. ‘Exported Consumed, United Kingdom. 
Ages England the honour of copying the English series of coins very closely, 
es makes a sufficient difference in value to prevent the coins of the two Years. | | Bales 
caf countries being interchangeable. . fiat Total | (400 lbs 
ae It was previously known that the gold coins of the new system would Value. | Price. Value. Value. Weight. each) 
| z¥ | be a 20-mark piece, almost but not quite equal to an English sovereign, | per week, 
bt ! being worth 19s 7d instead of 20s; and a i0-mark piece, corresponding icin oe tail a 
Ss 2 to half-a-sovereign, but worth only 9s 94d. Now we learn that it is | | per lb 
me | proposed to have a 5-mark piece, which will answer to our abolished | Min. £ a Min. £ || Min. £ Min. Ibs. No. 
oie crownpiece, but will be worth only 4s 103d; a 1-mark piece, which will | 1872 ......... 53.3 94; 8.5 48.0 | 1,175 | 56,510 
Fy | answer to our shilling, but will be worth only 11$d; and a 3-mark WEY cc ela 55.9 8 9.8 40.8 3,205 57,950 
wie | piece, which will answer to our sixpence, but will be worth about half- | °70 ......00 51.0 9,5 8.2 42.1 | 1,071 | 51,520 
ee | a-farthing less. . There will be more variety of nickel and copper coins 
‘*- > than in our system ; but the gold and silver coins will be as vexatiously | 1869 ......... 55.2 lly, || 11.8 43.8 940 45,140. 
aes close to the English in series and value as we have described. Itisno| ‘gg 52.0 9 116 | 41.0 996 | 47,890 
eae | unsafe prophecy that one of the drawbacks to the new German system, genes 53.8 1 14.0 | 41.2 954 45,890: 
Zhe | if carried out as now proposed, will be the popular endeavour of Ger- | 66 ......... 75.8 1 19.5 | 51.9 800 | 42,829 
$5 {mans to pass off their sovereigns, half-sovereigns, shillings, and six- 
eet pences for English, and that much confusion and individual loss will | 1865 ......... 63.2 15 17.1 47.2 718 | 384,550 
ages | ensue. The philanthropists who promote international coinage may | °¢4 ......... 82.2 22 22.1 | 52.4 561 | 26,980 
Oy well despair at the choice which Germany is making. eta 58.0 204 21.6 | 407 476 22,910 
} eg The second point of interest in the new measure is the light which it | ‘¢2 |... 81.1 14 12.4 || 24.7 449 | 21,620 
see | thrown on the probable demanc of Germany for gold during the next 
aw. {| few years. By the present Bill the German Government is certainly | 1961 ......... 38.7 7 7.9 32.2 | 1,005 49,800 
a es | paying England the compliment of adopting its single gold standard, eg eel 36.6 5d 28.9 | 1,079 | 51,890 
Te ut. the cost of the measure to the London and other money markets | 
ei cannot but be great. Only, to introduce the new system, the German | 1859 ........ | 32.2 4.1 || 27.6 977 | 47,000 
Say Government mast have 30,000,000/ of the new gold coinage readyin| ‘53 .. 27.2 3.3 24.8 907 not 
F }| six weeks, and must continue coining 50,000,000/ or 20,009,000/ an- | 57 | 28.6 q 8.5 24.8 825 | given 
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nually for several years to come. As the annual new supply of gold 


|| throughout the world is reckoned at little more than 20,000,000/, and 


| the usual demand for miscellaneous purposes is very large, it follows 
that, if the German Government perseveres in its pclicy, the strain 
upon existing stocks and currencies of gold will be most severe. For a 
tame, at least, unless the annual production of gold should suddenly in- 
| crease, the money markets of the world are likely to be psrturbed by 
| this bullion scarcity, and the fall in the value of gold, of which so much 


| has been heard, will be checked or reversed. 

| remained steady at about 27 millions sterling since May, 1872 
(see App. Ea.) The circumstances which will determine the 

| rate of growth of the German Gold Coinage after the 30 mil- 

| lions is attained and fairly put into circulation will depend on 

| four conditions, viz: (1) The efficiency of the subsidiary 
silver and copper coins in supplying the retail transactions. 
(2) The denomination and credit of the Bank Note Circulation 
of various kinds. (3) ‘The spread of Banking habits and facili- 

ties (cheques, credits, drafts) over the country. (4) 


——— 


The Bullion Reserve of the Bank of Prussia (Berlin) has 








The | piecos absolutely identical in weight and value.—Pall Mall Gazette. 








* It appears to have been settled in the German States Sas 
that the new coinage system shall include the main tenance of the tha ers 
in deference to the strong Prussian leaning to that bitherto a 
piece. But it is to become officialiy a “ piece of three marks. Z @ 
main currency will bo in marks of the value of our shilling; and » 
are to be also half-marks in silver, equal to six: and auemee ? 
equal to our crown pieces. A proposal for an additional piece ao 
marks, equivalent to the half-crown of which Great Britain is gradually 


4 ; 7 : il. The 
though very slowly, getting rid, has been rejected in the Council. 
decision in favour of the mark and its multiples and fractions, must be 


course be approved in detail by the Diet: but the Governments repre- 
sented in the Council having it, after a good deal of _—. 
sion, there can be little doubt of its ing, and of the speecy oe 
pearance of the gulden, or 1s 8d florin, hitherto the standard of ew ~ 
throughout South Germany. Indeed, some of the administrations of 
have already taken preliminary towards calling their portion 

the old circulation in. It is greatly to be regretted that as oped 
has selected a unit so very near our own in value, she should not ark | 
gone a little farther, and made her silver mark and gold ten-m 
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| nor does there seem to be any immediate prospect of eit 
reduction. “ With a prospective supply for 1873,” say Messrs 
Ellison (passim) “very little, if at all, greater than the pre- 
“gent consuming power of Europe, and only about 2% per 
« cent. greater than the actual average deliveries of the past 
“two years (1871-2), prices on the average of the year 1873 
“ will not perhaps greatly vary from the revenue of 1871-2 
“ gay 93d for middling Uplands and 7}d for fair Dhollerab’ 
“any important average advance on these rates would lead 
“ to economy and reduced consumption as in 1872, any mate- 
«“ yial decline would stimulate demand as in 1871.” 


The next Table (IV.) has been enlarged from former years, 
and now shows in pounds weight as the best test the quantity of 
cloth and yarn consumed at home, and exported in each year 
1857-72, with collateral cols. of the average prices of Raw 
Cotton as Imported, Exported, and consumed at Home. 


(IV.)}—Corron Cioran and Yarx—Exported and Estimated as actually 
Consumed at Home—1857-72—in Millions of Pounds Weight— 
Ellison's Circular. 


(000,000’s omitted.) 
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Yarns and Cloth Average Prices of 
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~ he import price is 15 per cent. above that of 1871, and 50) (V)cEurawe wf Gaaw Pan Gun 1871, and 50 
per cent. above the price of the normal pre-war year 1860, 
| 
{ 
{ 
| 
a 
The evidence of these figures is remarkable as showing, a 
first, the increasing command of the foreign markets for 
cloth, or finished goods ; second, the small increase in the ex- | 
ports of yarn, or half finished goods; third, the comparatively | 
stationary home consumption, indicating the resort to linen, 
woollen, and other materials; fourth, that while the home 
consumption was 20 per cent. of the total manufacture in 
1860 it hus fallen to 12 per cent. in 1872. The total manu- 
facture of last year was 14 per cent. in excess of the great year 
1860. All these facts indicate the substantial soundness of the : 
Cotton Trade of this country, and the increase on the whole ) 
of the economical advantages so far possessed by Lancashire | 


over all foreign rivals. 
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In the next Table (V.) we give the distribution of Cotton | 
Piece goods to the leading markets in 1871-72 and in 1860, stated | 
i quantities of millions of yards. 
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(V.)}—Exrorts of Corron Pisce Goops—1872-71-60—in Quantities 


(Millions of Yards) and Percen f Totals.— Elli. Circular.— 
__(XC0,000's omitted.) ag om z 

















































































Quantities. Per Cent. of Total. 
Exported to— 

| 1872. 1871. | 1860.] 1872.| 1871.| 1860. 

Min. | Min. | Min. | Per | Per | Per 

| yards. | yards. | yards.}| Cent. | Cent. | Cent. 
India and Egypt ............ i], 1255,, 1,291,} | 910f 355) 37 9) 32°9 
Nits ohcensatcacaenecen’ | 464, 551, 324) 13-1] 162) 117 
Turkey and Levant........| 330, 244, | 272] 938} 7: 2; 98 
3,089, 2,086, 1,506) 574 e 54-4 
United States.................. ae 129} ‘996, 7 88) 0 =|682 
West of America and W. L eas, 619, 527] 190; 181) 19-0 
{ 2,839. | 2 2 834, 2,259,, 80-6) . 83-2) 81-6 
Italy, Austria, &¢.........00+. { 219) 186, 198, 62) 55) 71 
WIND sc oe acabdeacodenced 130,, 107, 102 37) 31 37 
Other Countries ............ 247, 280, | 217, , , 8-2 76 

=n 

| 3,585,| 3,410, 2.776 100-0: 100-0} 100-0 





scsitaaniteaien niceties ttisansittieasgemetety ee ee, 

India and China are still the predominant customers for our 
Cotton Goods, and between them consume very nearly one- 
half of the entire export manufacture. It is open to doubt, 
however, whether the conditions under which the export of 
Cotton Goods to the East has been for some time carried on are 
in a really sound state. Lancashire is always complaining of 
failures in the India trade. Since November (1872) the failures 
in the Cotton Districts and largely among firms trading to 
India have been heavy, and amouat probably to three or 
four millions. The failure in September last of the 
old London and Calcutta house of Gledstanes and Co., with 
habilities amounting to nearly two millions and very spare 
assets was another illustration of the same evils. The vice of 
the present system is twofold ; first, the excessive credit given 
by the manufacturer at Manchester, or the merchant there 
who buys of him first hand, to weak and speculative shipping 
houses on this side—the seller taking the acceptance of the | 
buyer at four or six months, but carefully keeping his lien on | 
the goods till sold in India, and stipulating that the remittances 
arising out of such sale should be sent home to meet the ac- 
ceptances he holds; second, the excessive usance at which | 
shipping houses in India are able to sell their bills on England. 
This usance is six months’ date, and cases continually occur in 
which the goods drawn against arrive by steamer or canal six 
or seven weeks before the six months’ drafts mature, and the 
acceptor has the use of the money in the interval, and is | 
tempted to apply it not always prudently. These six months’ | 
bills will of course be drawn so long as the London Discount 
Market will take them: and weak, sanguine people will continue 
to buy masses of goods at Manchester so long as the manu- 
facturers and merchants there will sell them at long credit. 
The peril consists in carrying on a distant, uncertain, and '! 
fluctuating trade by people who live from hand to month, and 
sink or swim just as the chapter of accidents may render a year 
profitable or the reverse. 

Gledstanes and Co. had been unsound since 1866, if not | 
earlier, and the failure was in many ways disgraceful. It is | 
among the scandals of the time that the parties were allowed 
to escape without exposure and punishment. 

The next Table (VI.) gives the American Cotton Crops, 
1867-8 to 1871-2 and the estimate for 1872-3 :— 

(V1L.)—AMERICAN Corron Crops, 1867-8 to 1871-7 
(In :,000’s of bales.)—Eiison's Circular. 
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| 
1872-3. 1971-9 1870-1. 1869-70 1868-9. 1867-8 
Detail. Estimte. 
atid = ae a 
Total crop .....se0000s 3,700 | 2,975 | 4,347 | 3,155 | 2,414 | 2,577 | 
ted to— 
ro Britain ... 1454 2,343 1475 | 990 1,23 
FONG  ccccadees 17 > 2,466 184 138 346 225 123 
Other places ....) 3i9 649 352/| 233 239 | 
Pars Yee | } 
— | 1,957 | 3140 | 2173 | 1,448 | 1,657 | 
} it 
d in— 
ComtNorthern States|? ; go9| 978, 4082, 888| 839) 819 || 
Southern States ’ 121 91 90; 1858 246 
Tf 
— | 3086 | 4,263 3,101 | 2440 2,618 | 
Stock at end of season — 5d 108 60 | 11 37 


DF tentihinnncemnrsnecsaneneteniteliveay alieciesbiniteernssiiitabildn 
Nore.—The Pre-War Cotton Crops and Uvmsulmpsion im tue Dtates, | 
to Great Britain, were:— 
| oF ~— Un 1,000's of bales.) a 
rice 


Consuned in Exportedto in L'pool, 
y Crop U. 3 ates. Gres: Britain. d 
cr  aicdiieainnentieet 2.990 a TE “ensemnes SA sec i 
<7... R100. ‘tains WO Senens ROOD sicdinies 6 ' 
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| The crop of 1871-2 fell far short of the 43 millions of bales 
|| of 1870-1—the crop which gave so immense a start to the re- 
| covery of the United States, and which also re-established the 
| Cotton Trade in Europe, to the scrious derangement, however, 
| of the Indian Commerce and the Commerce with those other 
| countries where, under the stimulus of the high prices of 1861- 
65, the production of Cotton had attained vast dimensions. 


| The following Table (VIL) shows that from all these coun- 
| tries the imports of Raw Cotton have been stationary or de- 

| clining during the last two years, and are likely to be still more 
{| so in 1873. 





a —— 





| (VIL)—Raw Corrox—Imports (in bales) into Europe, 1871-2 Actual, 
1873 Estimated, and Average Weight of Bales in 1872. 
(0,000's omitted—2,466, — 2,466,000.) 
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i 

| 1873. Average 

1] Esti- | 1872. | 1871. || Weight 

} ed | ps 8, 

] ane. 1872. 

From— | Ibs. 

| United States ..........cccccccrsrees 2.466, | 2,036,| 3,114, | 439 

LS blll < 12:5, citecscvcebbsnbovsnbesiial 760, | 1,000, 680, 160 

| Mediteranean .........ccecescseseeees 560,| 513, 445, 450 

| Went Eetllee...1..covscorsessconssnees | 240,| 237, 240, | 210 

| Bast Imlles,..cevssccceremoessononers | 1,550, | 1,696, | 1,538, 360 
5,576, | 5,488, | 6,017, 273 





| We compile the final Table (VIII.) on this subject from the 
elaborate calculations in Ellison’s Circular(passim). The object 
| of these calculations has been by the application of very com- 
| plete knowledge of the Cotton Market and manufacture, to 
express in figures, of course in a degree approximate, the 
|| ultimate financial results of the whole industry in this country 
|| year by year, from 1857 to the present time. This is done by 
|| calculating (1) the total value in each year of the Cotton goods 
| produced ; (2) the total cost of the Raw Cotton used up in 
'} such production; and (3) the residue left to cover wages 
| interest of capital, wear and tear, repairs, and store expenses 
'| and lastly profits. The figures are probably as nearly true as 
| any compilation of the kind applied to so large a surface are 
| likely to be. . 
| The following is the Table :— 
| (VIIL)—Corron Trapg-—-GengraL Resuirs, 1857-72.—Estimate, per 
1 Ellison’s Circalar of (1) Total Value of Goods Produced ; (2) Cost 
| of Raw Cotton Consumed therefor ; and (3) Balance left for Profits, 
| Interest, Wages, and Expenses. 


| 
| 











Total | | Left for | | Total | 

















} Left for 
I Value | Cost | Wages, Value | Cost| Wages, 
'| Year. of Goods of Raw, Profit, | Year. | of Goods|of Raw! Profit, 
Pro- (Cotton. and other | Pro- |Cotton.| and other 
i] duced. | Expenses, | duced. | Expenses. 
| i i i 
Min. £ Min. £) Min. £ | Min. £ [Min. £) Min. £ 
! 1873..., 102.3 | 48.0 54.3 1865...; 83.2 | 47.8 35.9 
| ‘TL... 1020 | 408| 612 "64... 764 | 52.5 | 23.9 
1} °70...) 981 | 421] 51.0 63..., 598 | 406) 19.2 
! ‘62..., 427 | 267 | 16.0 
| 1869... 86.2 34.8 | 42.4 | } 
|] 68...) 91.7 | 410) 517 1861.... 74.3 32.2; 42.1 
| "67..., 904 | 412) 49.2 60...) 80.6 | 28.9 51.7 
1} °66...) 102.7 | 519) 50.8 | 

| 1859...; 72.2 | 276) 446 

| *58...) 68.1 | 248] 383 

57... 59.8 | 2481 35.0 





|| six. The divisible result was 61 millions sterling—or 10 


|| millions more than in 1872 or "70—and 10 millions more than 
|| in the “ great year” 1860. The period since 1865 compares 


| very favourably with even the pre-War years 1857-60. 
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COMMERCIAL HISTORY AND REVIEW OF 1872. 


| In the autumn there was a sharp difficulty in the Money 
| Market, arising, as usual, from the depletion of the Reserve 
| of the Banking Department—the tardy efforts of the Bank to 
protect it by timely elevation of the rate of discount—and the 
rapid and severe measures resorted to when the alarm was 
| Teally raised, The rate ran up from 3} in the middle of Sep- 
|| tember to 6 per cent. by the 9th Oct., and finally to 7 per cent. 
|| on the 13th Nov.—falling to 5 by the middle of December. In 
|\ August the Banking reserve was 12 millions, and the rate 3}. 
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It had fallen to about 104 millions before the rate was raised 
to 4, and it fell continuously to under 8 millions, while the 
rate was being carried by quick advances to 6 per cent., and it 
did not recover i till the rate was made 7 per cent. 
But while these were the minimum rates, the Directors did 
not hesitate to charge special rates on large classes of bills, 
The chief immediate cause of the og was the demand of 
the German Government for Gold Bullion in the London 
market for the purposes of their coinage. They obtained the 
command of this bullion in two ways—first, because they had 
been accumulating in London in the hands of certain Joint | 
Stock Banks and Bill Brokers very large cash oe pro- 
vided by the collection on German account of bills remitted 
from France for the Ransom; and second, because they held, 
by means of agents and correspondents in London, a consider- 
able amount of similar bills maturing from week to week, and 
with the proceeds of these bills they were able to purchase 
bullion as it arrived, and if it did not arrive, to draw on the 
reserve in the Bank of England. 


The second immediate cause was the occurrence of the usual 
Autumn Drain of Gold Coin for purely Jniernal purposes— 
that is to say, for the payment of Harvest Wages, for travel- 
ling funds for tourists, and last year to enable manufacturers 
ot others to pay in coin. the greatly advanced wages esta- 
blished in nearly all trades. 


The presence of the German and French money in London to 
the amount of several millions--perhaps seven or eight—had been 
notorious for months, and it was notorious that it would 
be speedily taken away. The occurrence of the Internal 
Autumn Drain and the transport at the same season of Gold 
Coin to Scotland and Ireland under the Act of 1845, are also 
facts as well known as the succession of summer and winter. 
It is also well known that as it has pleased Mr Lowe to collect 
all the Income Tax and assessed Taxes early in the year— 
when the Government account is consequently overflowing, 
with the reverse result, of course, of being deficient in the 
autumn—so it generally happens that the Bank has, as in 
1871, to find money for the October Dividends at the very 
time when it is pressed upon by the merchants. 


It is the di and opprobrium of our Banking system 
with ite divided reserve that we go on year by year virtually 


ignoring these plain facts, and by the sheer inelasticity of our 
arrangements exposing the trade of the country to the test 
peril. In October and November last, while the Banking 
reserve was vanishing away, there remained of course a steady 
12 or 13 millions in the Issue Department. ‘Phe pressure was 
for a week or ten days very severe, and if a few failures had 
then occurred to excite distrust a panic would most certainly 
have ensued, and the Act of 1844 would have been again sus- 
pended. The loss and suffering and the derangement of trade 
were very great. The Discount Companies (see App. M.) 
especially were prejudiced by the rapid rise ofthe rates ; and 
the countermanding of mercantile orders and the curtailment 
of transactions were carried to great lengths. 


So long as the present system is maintained there is no 
security whatever against the occurrence of these periods of 
pressure every autumn. Indeed they are the logical and 
almost necessary consequence of the system itself, and if they 
do not arise it is because some happy accident is forthcoming 
to turn aside the prepared event. 


The sensible course is to appoint a Commission of compe- 
tent men to collect evidence, to investigate altered circum- 


stances, and to report the changes which should be made. 
The following curious Table (IX.) (see passim.) gives the 


figures of the Jnternal Efflux and Influx of gold coin from 
and to the Bank of England for the last five years. 


(IX.)—Errtox and Inrivx of Goip Cort for Internal purposes from and 
into Bank of England in the Autumn and Spring of each Year 
1868-72, as compiled by Mr John Newton (see passim.) 














No. . £ 
20 (72-13 Nov.|4,495,000) 225, 
19 (71-8 ,, |4,674, 245, 
20 
20 


Note.—To be read thus:—During the 19 weeks in the autumn of 
1871, ended 8 Nov., (°71), the efflux of gold coin from Bank of England 
for purposes of Internal use and circulation was 4,674,000/, or 245,000/ 
per week. And the Influx, or reverse current, in the following winter 
and spring, or during the 19 weeks ended 21 March, 1872, was 
1,1$9,000/, or 63,0C0/ per week. 
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waren 18,197.) 


_ Tt will be seen from the above that the tendency in the | ing Table (XIL) bri 


yolume of Efflux is to increase year by year—and that as a 
rule the Influx brings back only about half the out-current— 
justifying the presumption that the amount of Gold Coin in 
circulation has been steadily increasing of late years by about 
2 millions a year. The high wages and high prices are quite 
consistent with such a resuki; and it is further corroborated 
by the sustained cost upon the Mint for increasing supplies of 
Silver Coin. 


The next Table (X.) continues the facts of last year regard- 
ing the autumn increase of the Country circulation, both in 
England, Scotland, and Ireland—and in the two latter coun- 
tries the compulsory increase in the Bank reserves under these 
clauses of the Act of 1845, which compel the Banks to hold 
gold equal to the whole excess of their circulation beyond the 
fixed limit. 

(X)—Bark Nore Orcunation, August-Decomber, 1872, of (1) 
Private and Jomr Srock Bangs of England and Wales ; (2) 
of Scotland; (8) of Ireland; (4) of Bank of England; (5) with 
Amount of Gotp Hep by Scotch and Irish Banks (per cent. of 
1845) as cover for increased Circulation. (0,000’s omitted). 



















1 7 8 9 
Gold Held by 
Four Weeks a c . : 
an otch| Iris \ 
Pe eras iit Bik. Banks. Banks.| 7°'!- 


"| Banks. 


In. £MIn. £/MIn. £ 
3,83 | 2.94 | 6.29 
3.32 | 2.94 | 6.27 
3.49 | 3.11 | 6.60 
8.60 | 3.37 | 7.97 
4.11 | 344] 7.65 
8.83 | 3.20| 7.30 











1872-8. [Min. £/Mn. £|Min. 
10 Ang..u...| 27.01 | 4.96 | 81.97 
| 1 Sept......| 26.90 | 4.98 | 81.88 
| 5 Ottee...| 27.60 | 5.45 |38.05 
2 Noveese| 26.80 | 5.22 | 31.52 
80 Dee.......|25.00 | 5.04 | 80.04 
By sana. 25.40 | 5,00 | 30.40 











——————— 





The increase of Gold reserves here shown is nearly 1} 
millions (say 8 against 6}) in November, as compared with 
August (1872), and is an abstraction of gold from the Bank 
of England wholly foolish and useless. 


| ‘The following Table (XI.) gives the usual summarised view 
of the rates of discount prevailing over Europe in 1872, and 
four preceding years. 

\(XL)—Eurorzan Rares of Discounr, 1868-72 — Average Annus] 


_ Rates per Cent. per Annum at Places as under for First-class 
| Bills—being a Summary of App. (G.) 
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We are able this year (in App. Ea) to present state- 
, w#of the weekly returns (since May, 1872,) of the official 
Sat Berlin, Vienna, Hamburgh, and Brussels—besides 
figures relating to the Bank of France. The follow- 
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ig Ta rings into a smaller compass the detail 
given in the Appendix :— eee 
(XIL)—Leaprse Forriey Baxxs.—June. 1872, March, 1878—Cracv. 

LATION and Bunion Reserven at Dates as under—being Summary 


of App. (E and Ea.)—in million £. (00,000’s omitted—thus 
91,3 = 91,300,0002.) 




















Bank of Bank of | Bank of | Rank of Bank of 

Des France. Prassia. | Austria. | Belgium. | Hamburg. 
en ene ete tee renin en ete genie 

Cash. | Bulln. Cash. | Bulla. Cash. | Bulln.| Cash. | Bulln.| Cash. | Bulln. 

1872-3. | Min. £/Mln. £|Min. £/Min. £ Min. £/Min. £|Min. £/Min. £\Mln.£ Min.& 

1 June .......0-.) 913] 20.1) 349) 267° 291 119) 92 44) — 15 
Sa 94.2} 30.0] 38.6) 261! 302! 120! 95 eer =} Ls 

i | | } 

1 Aug. w++...0000-, 93.1] 303} 37.0) 25.7) 304! 124 96; 50) — | 18 
OI cereene ance 95.2) 30.1} 379) 264 313, 128) 96) 54) — | 39 
1 Oct......000-. | 99.5) 315) 41.0) 247) 318) 135/ 99) 471 — | 65 
L Nov, -++--sevevs-] 108.7) 31.6) 427] 25.1) 327) 146) 104) 42) — | 44 
1 B00 ccseciccesss 105.8} 31.7) 485) 264) $23! 145] 1o6| 46) — 2.9 
Jan. ....coeve---| 1115] 317) 45.5} 27.6) 325) 143/ 117| 47| — | ge 
eR. 1134) 31.6] 43.3} 232' 318! sid rail asi} — | 25 





Nore.—In Paris, through 1872, the price of gold per mille has 
been 9 to 10 per cent.; in Austria, 7 to 8 per cent.; in Petersburgh, 
15 to 16 per cent. ; in Italy, 9 to 10 per cent. 


The.increase in the circulation of the Bank of France is 22 
millions sterling (or nearly 25 per cent.) since May last. The 
Bullion reserve is steady at (say) 30 millions. e Bank of 
Prussia also shows an increase of about 10 millions (or 25 per 
cent.) in the circulation, and a cash reserve of 28 millions, and 
tending to a slow augmentation. The figures of the National 
Bank of Vienna are the least fluctuating in the group. In 
Belgium also, the circulation has increased about one-fourth. 
Taking the four Banks as a whole they exhibit the following 
results, comparing the extreme dates of the Table :-— 


Dates. Circulation. Bullion. 
1872—1 June......... TE Ml nceendeeasan 72 min. £ 
1873—1 Feb. ......... ee anc. panei 80 - 

Increase ...... yee At Sees 12 


Except in Prussia and Belgium cash payments are sus- 
pended all over the continent. 


The creation of Banks, Credit Companies, Discount Com- 
panies, Advance Associations, and other institutions of credit 
has been carried in 1871 and °72 to a most prodigeous extent 
all over Germany, Austria, Italy,—and Berlin, Frankfort, and 
Vienna have become hotbeds for the concoction of adventures 
of this sort, many of them being clearly frauds, and still more 
defective in plan or management. Of course these concerns 
draw and re-draw on each other, and by employing varying 
and ingenious devices they no doubt succeed in keeping afloat 
over Europe a large mass of mere finance paper behind which 
there is little or no substance. Any serious check in confi- 
dence would render this paper worthless, and a collapse would 
follow. So far there is not much “ finance paper” in England. 
Some of the foreign bills of that character appear here now 
and then, but they are avoided and disliked, and but a small 
amount is held by any English house of standing. The next 
panic on the continent will be accelerated by the abuse of this 
kind of credit. 


To what lengths “ financing” was carried in this country in 
1865-6, the vigorous and remarkable judgment by Vice- 
Chancellor Malins in the the case of the National Bank v. Sir 
Joseph McKenna and others (see App. V.) will show in a 
striking manner. Itis a merit almost peculiar to our own 
Courts that when flagrant cases do come before them they are 
laid bare to the bottom, and the real character of the actors 
described in language which prevents the possibility of any 
mistake. 


1872 has not sustained the large and pre gressive dividends 
cake by the railways of the United Kingdom in 1870-71. ‘The 
Tota! Traffic as appears by the following Table (XIIT.) ex- 
hibits considerable increase, but when the accounts have been 
made up the dividends in only a few cases exceed for 1872 the 
division of 1871. 


(XIIL.)—Rawways—United Kingdom, 1869-72—Receipts, Expenses, 
and Mileage.—(49,91 = 49,910,000/.) 














i f Line 
Year. (Per Mil oO oO 

apes rene Amount. Receipts.| Open. 

—$—$——————————_ a 
Min. £ | Min. £ |Per Cent 8. 
| 49,91 | 3,881 | 2896 | 486 | 14,854 
1873 bi aside btinebnon’ eer | size i | ae ooo 
eeeronrsenners 43.12 | 2,909 | 21,71 | 482 ]| 14,610 
a a= to | ese cove | 487 414,144 
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* COMMERCIAL HISTORY AND REVIEW OF 1672. 





—————___ a 


Lucreh' is ters. 


ce ea EO te ee eet ee 
for the last two weeks. As we showed at the time’ 


rapid rise in coal, iron, steel, and railway stores 
tahente which occurred during the closing months of 1872, 
and became more decisive during January and February, 
1873, produced a decided youre and reaction in the Railway 
market, and led several of the lines to start a discussion on 


| the necessity of applying to Parliament to sanction increased 


tables of fares. ; 

In the United States the Railway mileage open has been 
doubled since 1865. In that yearit was 35,000 miles, and is now 
70,000—the increase being chiefly in Western and the Pacific 
States. In every region where oe and government are at 
all settled, Railways are being pushed forward by all the re- 


gources which can be commanded. 


The Railway News of 1st March (1873) gives the following 
details relative to the effect of the increased cost of coal on 
the dividends of some of the leading English—basing its con- 
clusions on the facts of the four half-years composing 1871 
and 1872 :— 

It is evident that in the case of some of the dividends they have not 
been what may be termed legitimate profits of the last half-year’s 
working. The current half-year will be burdened with an accumu- 
iation of repairs from the previous half, in addition to the ordinary 
repairs, at the still advancing rates for materials incidental to the half- 
year. But probably the most serious matter in connection with the 
current half-year’s working is the hand-to-mouth way in which the 
companies whose contracts have expired, are at the present time pro- 
curing the necessary supply of coa/. It is not likely that any fresh con- 
tracts will be entered into by the companies so longs the present un- 
settled state of things continues, and, like private individuals, the 
companies are at the present time wholly at the mercy of the coal- 
owners. Buying in the best market, they are still paying an enormous 
advance on old rates. How largely the Great Northern proprietors, as 
an instance, are like!y to suffer from this cause was made clear to them 
at the half-yearly meeting last week. Colonel Packe, the chairman, 
stated that the company consumes 5,000 tons a-week, for which they 
are now paying 18s a ton against the old rate of 7s 6d, an increase of 

10s 6d a ton, or about 2,650/ per week. This is equal to 70,000/ in the 
half-year, and represents a dividend of over 14 per cent. per annum on 


| the ordinary stock of the company. 
| appears that in the first half of 1872 the companies generally were 


With respect to the loss of dividend which fas actually accrued, it 


affected to the extent of about 4 percent. per annum. The London 

and South-Western, and Manchester, Sheffield, and Lincoln lost fully 3 

per cent. in the first half. But in the December half-year the average 

loss was about # per cent., varying from } to nearly 1 per cent. The 

following shows the actual loss of dividend arising from the increased 

price of fuel for the December half-year on each of the lines :— 
Incrgasep Cost or Furt—Ha.r-Year, Dec, 1872. 


Rate per Cent. 

per Annum, 
£esd4 
as AGRE cenienescccseernsscennmssnbnnteencigeensncnenegnnen 018 9 
reese THUERRTEE cc sccocseccovccsceceecny» ceeseess nip aineh cinediosendinibie 015 6 
Manchester, Sheffield, ana Lincoln ..,............. pontennbectatiicies 015 6 
ee ee Fe 
London, Brighton, and South Coast................c0........0+-008 013 0 
Lancashire and Yorkshire .......00.......«+ Oll 6 
Retion a8 Ba TPRIR. .dscisosivd.cccecssoniiinutiaian O29 
IIE iin ctet nied enenntniesviannbecnkigpienbam . 010 6 
Bristol and Exeter ...............cscs evensee: - 010 0 

London, Chatham, and Dover ..... sent . 010 oO 
London and North-Western ............... - 0 & 6 
South-Eastern ... 040 


* On Arbitration preference stock. ‘ 
As the rates now (Feb. 13) being paid are very much higher than 
the averages of the past half-year, from which these figures are derived, 
nothing could show more conclusively the terrible severity with which 
the present state of the coal trade must be pressing on the railway compa- 
nies. They are very large consumers of coal, but they are unable, like 
other large consumers, to recoup themselves fully against the rise by 
increasing their charges in proportion. The small increase of rates 
throughout the country wich took place last autumn has partially 
euabled the companies to maintain satisfactory dividends, but it will be 
insufficient to meet the loss in the current half. Other means will have 
| to be sdopted to enable them to pay the same dividends next June as 
| they paid in the first half of 1872. The North-Eastern Company 
lost nearly 1 per cent. of dividend last half-year from the ene item of 
coal, and it is not too much to say, from present appearances, that all 
round the companies will lose not less than 1 per cent. from the same 
cause in the current half-year. Whatever means the companies have 
of counteracting the evil must be at once applied. 
A remedy which the companies have in their own hands—could 
jealousy and the insane competition which is far too general with them 


be set aside—is a reduction of the train service, as well in the number 
We have before pointed out the low 
standard of earning per train mile, and the vast sums that are annually 
lost in ranning what are nothing else than duplicate trains between 
itive ——. Could the service be reduced, and so regulated as 

ue advantage to neither competing company, the standard 
rate of earnings per train mile would be at once raised. An effectual 
remedy, better than an increase of rates and fares—to which the public 
might not so readily submit—would be at once provided for the now 
greatly increased cost attending the working of the railways in all de- 


as in the speed of the trains. 


com 
to afford an 


partments. 


Adverting to the latest traffic and expense of the Manchester 


and Sheffield Company, the writer says :— 


We regret to Gnd our worst ferebodings of the 
probable results of the 
working of the current half-year fully confirmed by the return of the 





Company 


the result for the first five weeks of the half-year, after allowing ‘for the 
two days’ difference, was an increase of 4,000/ per week in the working 
expenses, but this was nearly compensated 

For the sixth and seventh week, however, the inorease in the working 
expenses is 4,600/ per week, while the traffic increase is only 2,300/ 
per week. A continuance of such returns and rates of 
mean simply the annihilation of the dividend for the present. 


the increased traffic, 


would 


The increase in the price of coal in the manufacturing districts 


cen uninterruptedly, and iron goes higher and higher. Scotch aie ben 


has now reached 145s per ton, its normal price being from 51s to 55s, 

The Economist of 1 March (’73) stated as follows the in. 
crease of gross receipts of 13 principal railways in the five 
half-years ending 31 Dec., 1872 :— 


Increase. 
Half-Years. £ Per Cent. 
1870—Second Or Dec. .....ssccccscsccsccsesscsecsee 706,000 ...... 58 
1871—First 4, FUBC..ccccccesccsee sensbocendanan ci Es aneun OO 
5, 2 SIAN ok ES Sidipeasennpnnentsianenacenians —> ee 9-2 
1872—First ,, JONO..........00006 diledeoieeie - 1,170,000 - 88 
» Second ,, Dec......... ininiahtinstiipiteaeibanailing - 1,256,000 ..... . 1% 


The increased charges for passengers and goods in the 
Second Half 1872, greatly helped towards the 7°5 per cent. 
increase. 

The increase in Working Expenses in the December, 1872, half 
is beyond former experience, and amounts to 1,119,000/ or 
only less by 137,000/ than the whole increese of receipts. The 
increase,of Working Expenses has gradually gained on the 


increased traffic and then surpassed it as follows :— 
‘TuretTeen Principat Ramwars. 


Working 

Traffic. Expenses. 

Increase. Increase. 

Half-Year. Per Cent. Per Cent. 
1870—Second or Dee. ..... hatiebicepeant Gusitiseden opnutesil BB niccce 4-7 
BOF hi eawb ~~ 95 WE sca chktitccncnicccteaticcsdine spies CEN Cabin 59 
oy a LOIN, a: MO as pataeteenesthatamennndi seamaancte! ATE Ti deeee « a 
RCS on i cLececccabsccceccetmecepancnaene ean ME“ altsone 11-4 
op” + Bemba ., WOR. ccccccccces iredinddins edaateohdébe TO iscee HO 


With results like these operating so powerfully and directly 
against the interests of the millions of persons interested in 
railway property it is superfluous to say that an amount of 
intelligence, ingenuity, and energy, will be set to work to dis- 
cover remedial measures such as was never before applied to 
the subject. 





In approaching the subject of the rapid and most extraor- 
dinary Rise since the autumn of 1871 in the Prices of nearly 
all commodities, but especially in the primary or “ instru- 
mental” articles of Coal and Iron, it is desirable, above all 
things, to begin with a statement of the facts as observed by 
persons most likely to be well informed. 


We commence, therefore, with the following passage from 
the Circular (given passim) of Messrs W. Fallows and Co. of 
Liverpool—a house of long standing and great experience :— 

The primary cause of this extraordinary change may be traced back 
to the low range o laa which prevailed between the end of 1864 and 
the beginning of 1871. This led to an increased consumption of iren, in 
consequence of its use in new forms until, steadily but surely, it 
became manifest that the demand was in excess of the means of supply. 
This was first felt in the early part of 1870, but the outbreak of the 
Franco-Prussian War postponed its development till the midsummer of | 
1871, from which period dates that remarkable reaction which has been | 
witnessed. 

The /abour question had a most important influence on the course of 
prices, and its controlling power is manifestly too potent to be despised 
or omitted in any estimate of the condition and prospects of the trade. 
On the first indications of improvement the men were prompt and urgent 
in their demands for increased wages, and these have been repeated 
time after time until now the cost ¥ production has been most seriously en- 
hanced by the advance in wages. Jn no case has the advance been less than 
50 per cent. (during the last eighteen months), whilst in the case of the 
Scotch colliers the increase has been from 4s 6d to 10s per day, although, 
towards the close of 1872 the masters gave notice of a reduction of 28- 
Paddlers in Staffordshire; who were paid 8s 6d per ton in July, 1871, 
obtained 12s ope ton during the latter half of 1872. Jronstone, coah 
and coke have all fully advanced double since 30th June, 1871, and as it 18 
estimated that 5 to 6 tons of coals and cvke are used in the process 0! 
producing one ton of manufactured iron through all the stages from th 
raw material, it will be understood what a serious matter the “cc 
question ” has been to the iron trade. Taking all these elements int¢ 
consideration, it is evident that these high prices are not so remun 
tive to manufacturers as is generally supposed. 

In illustration of the demand which has been experienc 
during the last two years, 1871-2, it may be noted that there has bee 
a diminution in the pig iron in Scotland and Middlesboro >¢ 
tween 30th December, 1870, and 30th December, 1872, of 537,000 tons 
and this, notwithstanding an increase of 164,000 tons in the productic 
of these districts, 






























ranemia. COMMERCIAL HISTORY 
The total exports have, Tisen from 2,825,575 tons, valued at 
038,3904 in 1870, to 8,388,622 tons, valued at 547l, i 

the increase in weight being almost entirely te ae kek et on 


iron. 
It is also remarkable that, notwithstanding the average price of Scotch 
iron during 1872 was over 100s, the quantity teken for home and 
was 51,000 tons in excess of 1871, when the average 
price was 59s. 


We see here the enormous increase of the E 
over 1870, thus :— of the Export of 1872 


£ 
1872 .....0ceseserseeee 3,888,000 tons; 36,000,000 value, 
1870 PCC Pee eee eee eeeeee 2,825,000 -— 24,000,000 a 


_— 


563,000 — 


We have also the fact of the low prices of Iron, 1864-70, 
leading to its “use in many new forms” and to the “ demand 
being in excess of the supply.” We find also that “in no 

| case has the advance of wages in 1871-2 been less than 50 per 
| cent.” 

Another leading authority, Mr C. E. Muller, of Middlesboro’, 
in his Circular (given passim), writes to the same effect :— 

1872 has been an epoch in the iron trade, full of surprises and per- 
plexities. A long period of low prices, coupled with a continuous and 
rapid increase in the make of pig iron, had, up till 1871, gradually 
created @ sort of unbelief in any great or permanent rise in prices. It 
was rather feared that the competition amongst makers to sell their 
production (already so very large), would tend to send prices the other 
way. Consumers in this country seemed to be of a similar opinion, and 
with few exceptions, had not bought beyond the quantity required to 
cover orders on their books. The sudden and decided rise which com- 
menced in the beginning of October 1871 created not alittle sensation. Con- 
sumers and shippers got alarmed, the prices rapidly advanced under 
heavy purehases, and 1871 closed with No 3 worth 68s per ton. Makers 
now seemeé to think the price a good one, and with two or three ex- 
ceptions, sold freely for 1872, some of them even disposing of large quanti- 
ties for delivery in 1873 and 1874. During the first six months of 
1872, merchants bought but sparingly, their fears being strengthened 
by tke difficulties of the Alabama question, anc rumours of probable 
financial disturbances through payment of the French War indemnity. 
In spite of these things, however, the value of pig iron steadily ad- 
vanced, and reached a price undreamed of by the wildest fancy. (er- 
many, and to a small extent, Belgium were the only countries which seemed 
to realise the situation. In former times, Germany seldom bought for 
long forward delivery, but from August, 1871, right on through 1872, 
the Germans were persistent buyers of iron, even for delivery over 1873. 


12,000,000 — 





many, where, since the close of the war, all branches of industry had ex- 

; a development hitherto unknown in the annals of her trade, 
This demand seems not arrested yet. From what I have ascertained, I 
expect that our exports to that country in 1873 will be even larger than 
those of 1872. 

Mr Muller confirms Messrs Fallows, and he adds the further 
specific fact that, at the close of 1871 and early in °72, the 
Germans were the only buyers who seemed to realise the fact 
that the demand for Iron was then largely in Excess of the 
supply, and would remain so for some time. 


Mr Muller gives the following Table of Exports from the 



























orthern Rivers in support of this view :— : 
d Snrpments of Inon—1868-72—from the Tees, Tyne, Wear, and 
: Hartlepool (in tons). 
’ | 
; To— | 1872, | 1871. | 1870. | 1869. | 1868. 
f | men 
Germany, Holland, and sj 

’ itm | $16,000 | 250,000 | 140,000 | 112,000 74,000 

France = 000! 38,000) 50,000} 48,000, 34,000 
of libosdébedesvesece | 45,000) J nyt 
fl Spain, Italy............... 5300, 4,600) 4,300) 4400 7, 
e Sweden, Denmark, and | | ‘aie 
t DE skiii scaesseoee 13,800) 21,000, 16,000) 14,400 15,6 
4 PIRTIO 4. Ssececcesseese- 4,000| 10,500; 400) 1,200 1,400 
a Other countries ......... 8,000 | 700, 1,800 | 1,800 3,400 
te 137,000 


386,000 | 830,000 | 216,000! 186,000 


We see here that the German demand in the N orth we 
d was in 1871 nearly double that of 70, and in sea 
one-fourth in advance of ’71—the exports to some of the other 
countries showing much change. 
If we turn to the other side of the A 
Mony the same in substance as is given at home. 
Messrs Bigelow and Johnstone, of New York, in the Circular 
er. 
war in the United States had fostered, 
India, and ticularly in Great Britain, a stro 


agenda its turn and miserably false system © 
ie calminat ot Te eenaniel distress in 1866. Prices 


culmi : Is, took 
fell to ital, frightened from its usual channels, 
selnge in ae on . een Enterprises, involving large 


tlantic we find testi- 


ot only bere but in 
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The expert statistics will show that this iron was really wanted in Ger- | 
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en ret eee hide ieee... 


expenditures, languished or were abandoned ; trade of the 
shrank, and the railroads feeling the diminished aor 
popular as investments. _ This, in its turn, reacting on the iron man 
rs, so depressed prices that in 1867 and 1868 orders were taken 
more with a view to keep the hands together than from any profit accruing. 
and thus eres no encouragement to embark in new enterprises 
of this kind. As time wore on and confidence returned, assisted greatly 
by the general prosperity of the United States during the years succeeding 
the establishment of peace, prices began gradually to improve, with an in- 
creasing demand, though so gradual that it was insufficient as a 
stimulus to any great increase in the production either here or in 
Europe. Capital seeming to prefer the more tempting fields of gold 
and silver mining, leaving iron, really the most valuable, comparative! 
neglected. Meanwhile enterprises requiring an almost incaleulabl 
amount of iron were being set on foot and vigorously prosecuted 
apparently, however, without overstraining the capacity for produc- 
tion, and without inordinately advancing prices. If Was then that the 
trade began to get glimpses of a state of prosperity to which it had long 
been a stranger, but a severe check ensued in the outbreak of the 
Franco-German War, throwing everything into confusion, and causing 
a smart decline in prices, besides greatly curtailing consumption. Then 
followed the absorption of labour for service in the field, and conse- 
quent stoppage of works, such establishments as were not closed being 
drawn from the manufacture of peaceful to that of warlike materials. 
We are justified in concluding that the demand has been natural and 
legitimate and not speculative. How long this state of affairs will 
last is a problem not easy of solution. Without doubt we must toa 
certain extent experience that lessened consumption which is the usual 
concomitant of high prices, but in Great Britain elements have entered 
into the question that require delicate handling. The vast increase in the 
price of labour and fuel have raised the platform of costs away from old 
figures, and it will be a long, slow process to return to the former stan- 
dards, if indeed it were possible or desirable sotodo. We do not, there- 
fore, look for an early return to former prices, either of the raw material 
or manufactured iron. That the ultimate effect on the iron industry of 
the United States will be good may well be conceded, though we by no 
means believe with many that the power of Great Britain as a com- 
petitor is permanently injured, but the future looks bright, and the 
daily extending purposes to which iron is necessary, justify us in 
saying, that with wise legislation, and the well-known enterprise of our 
people, there is no reason why the United States should not ere long |}! 
occupy the proud position of the greatest iron producing country in the |}, 
world. : 





s 
‘sf 


We have here in another quarter of the world the fact that, 
stimulated by the low prices of 1864-70, enterprises were set | 
on, foot in the United States “requiring an almost incal- 
culable amount of iron ”’—that these enterprises were kept back 
artificially by the Franco-German War of 1870-71 and burst 
out with all the greater strength on the final conclusion of 
Peace m the autumn of 1871. 


We are justified by this evidence in concluding :-— 


1. That during the five years, 1866-70, Europe was gradually 
recovering from the financial crisis and from the Prusso- 
Austrian War of the former year—that enterprise was 
largely restrained all over the Continent by apprehensions of 
French aggression—and that consequently the range of the 
prices of iron and other commodities fell to a point which in- 
duced the preparation of large schemes of Railway and other 
Extension into which iron entered as a chief material. 

2. That capital during these five years tended to increase 
and to press into new channels of investment. 

3. That the Franco-German War of 1870-71 occurred just 
at the moment when enterprise was beginning to expand | 
under these influences, and violently repressed them till its 
termination by the collapse of France early in 1871, and the 
consequent removal of the great source of distrust and dis- 

uiet. 
: 4, That the release from apprehension was felt, perhaps, ur 
the largest degree by the German and Austrian people, num- 
bering some 80 millions, and aided by the French Ransom 
and by the consolidation of the German States into one 
nationality, led to an outburst of enterprise in the Centre and 
South-East of Europe beyond all example. 

5. That the enlarged demand for Iron for Continental and 
American account came naturally first to this country as the 
cheapest, best, and’ most extensive producing region; and by 
its magnitude and suddenness speedily carried the require- 


ments greatly beyond the means of supply, and led therefore | 
to a complete revolution in wages and prices in the Iron and 


’ 
’ 
’ 
; 
; 


; 








Coal industries. ‘ sees , 
6. Lastly, that even the vastly increased production in this 

country and elsewhere, in 1872, has not yet overtaken the de- 

mand on the Continent and United States and elsewhere. 


| Regarding the effects on this come of the coal and iron 
prices of 1872, and the wealth created by them, the evidence is 
startling in the highest degree, and we proceed to give 


examples. 


Of the Scotch trade Mr Muller says :— 

In Scotland there has been @ re duction in the make of about 70,000 
tons compared with the previous year ; the cause, as in our own locality, 
was the short supply of materials. A large stock in store at Glasgow, 
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also in makers’ yards, enabled them to meet all demands, but that stock 

was drawn upon heavily (296,000 tons), and there now remain only 

194,000 tons of a reserve. The Scottish makers, who rarely sell much 
| ahead, must have netted very handsome profits. 


The following are the figures of Exports, Prices, and Manu- 
facture, 1869-72, and in 1856 :— 








We see here but little advance in the Local consumption, 
but an increase in 1871-2 of nearly 50 per cent. in the ship- 
ments from Scotland. In like manner there is no increase in 
the number of furnaces, and consequently the Stock at 31st 
Dec., °72,,was 60 per cent. less than at end of ’71. 


Mr Muller describes as follows the trade, in 1872, of the 
Hematite district of Cumberland; of South Wales; and of 
Lancashire and the Midland Counties :— 

The Cumberland (diematite) district has been in a very prosperous 
state. During the year 12 new furnaces were blown in, and more are 
in course of erection. Hematite iron for the Bessemer process continues 
in active demand. Prices for Ne. 1 ranged last year from 4/ 10s to 9/ 
per ten. These prices must bear a good margin of profit, even consi- 
cering the current high rates for coke and ore. Last year, however, 
there was a large quantity of cheap iron delivered under old contra:ts, 
the system of selling forward being much in vogue in Cumberland 
also. 

South Wales had likewise a good share of last year’s prosperity. Bars 
and rails, which were 8/ and 7/ 10s per ton respectively at the end ef 
187], reached 12/10s and 12/ inthe course of the year. Towards the close 
there was a temporary scarcity of orders, and the price fell to 9/ for 


j 
a Scorcu Pic and MaLLeaBLE Irnon—1 869-72, and in 1856. 
|  Surpmenrs, &. | 1872. | 1871. | 1870. | 1869. | 1856. 
|| 
| Total FOTCIZD .....000+00s 616,933 512,479! 388,842 388,639 258,788 
t| Coasswise, and ah rail 
| to England... .+- 299,067 357,521 266,158 262,361, 246,262 
| Total shipments......... 916,000 870,000 655,000, 651,000 505,000 
Local consumption...... 470,000 465,000, 506,000 447,000 325,000 
| Total deliveries ......... 1,386,000 1,335,000 1,161,000 1,098,000 830,000 
_Compated make....... 1,090,000 1,160,000 1,206, 000 1,150,000, 820,000 
|| | Stock, Fae GE ceccgnces 194,000 490,000 665,000 620,000 120,000 
Furnaces in blast, Dec. 
BB capevescesvencnsccgsees 115 126 126 130 126 
| Highest Price.......0000 137/0 73/0 61/6 58/6 81/0 
Lowest Price ..........+ 72/6 51/6 49/103 50/6 65/6 
| Average Price.,......00+: 101/10 69/0 54/4 53/3 72/6 
Make of malleable iron 223,377 200,131 199,353 206,960 125,000 
_ Average Price of Bars 
ih. ‘ccnenenmeeesninn 12/ 3/ 81 71 10/ 7 9/ 
} 
{ 


| bars and 9/ 23 6d for rails. Ironmasters booked orders at this, in order to 


keep their hands empleyed during the winter. They were obliged of 
course to give notice of a reduction in colliers’ wages, hoping, with the 


advent of better prices, to be able to increase them again in March. 


The colliers, however, rather than submit, preferred the ruinous policy 
of a strike and the stoppage of all the works, throwing 50,000 men out 
ofemployment. ‘Fhe strike still continues. 

In Lancashire and the Midland counties the foundry trade was prosper- 
ous throughout the year. Forges were also keep busy till well into the 
autumn, when the effects of the dulness in Staffordshire began to be ex- 
perienced. It was felt, however, that the lack of orders arose mainly 
through buyers withho lding specifications in the hope of further reduc- 
tion. That idea proved correct. Towards the close of December, large 


orders were booked at prices fully 30s per ton above the average for the 
jast quarter of 1871. 


The report of the Coal and Ironstone trades is even more 
remarkable : 

The prices of coal and coke have been wnprecedented. The de- 
mand wes enormous, consequent on the great activity in the iron trade. 
Onur collieries could have met this easily had the colliers continued to 
work as usual, but their restrictive policy kept supplies very short and 
generally enbanced the price. Earning high wages, men were not willing 
to work more than three or Jour days a week, and how a portion of them 
spent their leisure hours is sacly shown in the records of the local 


| police courts. Prices in the north of England were as fullows, delivered 
at consumers’ works:— . 


| The export trade was very good, but a —_ quanti ty of the coals 
| | shipped were on account of contracts made before the rise. 
| doubtful if shipments will be as heavy in 1873 should prices remain 
high. In South Wales, steam coals and coke realising 12s 6d and 
14s respectively in January last, rose rapidly, till in September 35s and 
45s were reached, By November prices had declined to 19s for coals 
and 30s for coke, but towards the close of the year im 
; de respectively. 


It is very 


proved to 21s and 


ee 






aint 


ironstone ‘wennaiands count, iene naan! St: oo we There are 
sufficient mines working to supply all requirements fully, but the 
miners worked just as badly as the aa We have abundance of 


The price ranged from 4s 9d to 7s per ton for raw stone delivered at || 
the furnaces. 

‘umberland hematite ore, which cost only 10s per ton a few years 
ago, is now worth 31s to 33s. This has led to the importation on an 
extensive seale, of hematite ore from the North of Prices there | 
ranged from 7s to 10s per ton, according to the dispatch given at 
Bilbao. Many steamers and sailing vessels now find regular employ- | 
ment in this traae. Freights 16s to 19s per ton. 


The rise of pricesand wages, and the prevalence of Strikes has 
not been confined to this country. The iron and coal trades | 
of France, Belgium, Germany, and Austria have all felt the 
impetus ; but to the end of ’72 to not quite the same extent as 
ourselves :— 

The reports from the chief iron and coal districts in Germany, Austria, 
Belgium, and France, speak of great activity in the mills and foundries 
in i872, and indicate a good trade for 1873. There has been an increase 
everywhere, both in the make of pig iron and the eur’ of cm 
Wages have risen 25 per cent., but are still much less than in this 
In Westphalia and Silesia coals are still much below the price oe 
the old proverb is to hold good, that the country which possesses | 


| 





cheapest coal will reign supreme in industry, England will soon have | 


somereason to feel alarmed at the high prices now existing. (Muller's | 
Circular.) 


As regards the condition of the markets and the prospects 
of demand at the Ciose of 1872 the authorities we have already 


quoted reason as follows:—Mr Muller, writing in Dec. 72, 
says of the probabilities of 1873 :— 


With coke at 38s per ton, and ironstone at 7s, the cost of pig iron is 
about 85s per ton. It now remains to be seen to what extent dear iron 
will Jimit its use. Sooner or later we shall come to a severe contest 
with the competitors which are now being cailed into existence by ‘our 
high prices for iron and coal, The restrictive policy of the men 
directly fosters this competition abroad. Old furnaces, which did not 
pay in former times, are hard at work, new ones are being erected, and 
new coal-fields are being rapidly opened out. This competition will 
perhaps begin to be felt before six months are over. It is true that the 
demands of the men may for a time rule supreme, and that they may 
seriously affect prices by restricting the production of iron and coal, 
but it must not be overlooked that it is not the cost of production, 
but demand which in the end regulates the market price of iron. 
Masters have bad much to complain of respecting the sokamtens of the 
men. It is not so much a question of wages, but their unsteady 
working and their policy of restriction both in time and labour have 
not only reduced profits, but have caused much waste of material and 
inferior quality of produce. There is ne doubt, however, that the 
financial position of the masters in this district has been much im- 
proved, and will be so still further, because, with the present temper of 
the men, the practice of investing profit s in extensions of works will be | 
considerably modified. They will thus be in a better position to resist | 
unreasonable demands, while the men, notwithstanding high wages, | 


| 


| 








| 


have not saved a penny, and will be perfectly helpless when a struggle | 


does come. 


No doubt every rise of price brings into the line of compe- 
tition an increasing number of new producers. At the same 
time we must ask what is the Demand. Is it urgent and | | 
effective ? 


Upon this point a eit paper (Jron) of great intelligence || 


and excellent means of information summarises as follows an | 


. aborate report on the still unsatisfied projects of Germany 
alone :— 

To sum up, we have the following figures:—For the Berlin Wetz- 
lar Railway, 300 miles, 8 million sterling; Moselle Line, 110 miles, 
3 million; Hanau-Friedberg, 24 miles, # million; Godelheim- 
Northeim, ‘45 miles, 1 million; Harburg-Saltau-Hannover, 90 miles, 
2 millions; Saarbrucken-Neuukirchen (Fisehbachthal coal strata), 20 
miles, } million ; Metropolitan Line, 10 miles, } million; altogether, 
620 ‘miles, at Bg million sterling. To this must be added, for 
the enlargement cf the station at Hanover, # million; for a 
similar purpose at Berlin, } million—making a total of nearly 
17 millions. To make up the 20 milion sterling which we 
named at the beginning of this article, there are 2 million 
sterling put down for increase of rolling stock and for additional trucks. 
About this demand we will just add a few words, The late war taught 
the lesson of traffic impeded and industry trammelled for want of means 
of conveyance. On the 4th December, 1871, and the 5th of March of | 
the following year the Government asked for four-and-a-quarter million 


however was tardy. By the Ist of last October, only 84 locomotives, 
60 passenger cars, and 2,469 trucks had been supplied ; and 68 locomo- 
tives, 90 cars, and 1 ,035 trucks arrived by the Ist of January. There 
remain 239 locomotives, 218 cars, and 2,041 trucks to be provided during || 
1873, but it is urged that the sum abore named is not adequate to the 
requirements of the service on Government lines, and must be in- 
creased to 14 millions sterling. 


We have here 620 miles of Railway to cost over 18 millions 
sterling, and a mass of locomotive engines and rolling-stock 
to cost several millions more. 


In Russia, Austria, Hungary, Turkey, India, Aus- 


tralia, South America, United States, Canada, the same story | 


sciences 


of extension and expansion is reported, and always with the 


| 


| 
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stone, new mines are being opened out, but labour is the great diffcnlty. |. 
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thalers in order to procure the necessary accommodation ; the supply, |, 
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corrollary that railways which render new countries 
yield polite, direct and indirect to some party or other, 
which the modes of calculation in old countries where 
every acre has been appropriated for centuries. In new coun- 
tries a small network of railways way bring small results as 
railway laid eons he aie ong sane 
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‘Messrs Fallows and Oo. writing at end of D "79 
speak of the prospects of 1873 an tillows — peers: 


The Jron Trade enters upon 1873 under circumstances which aro 
remarkable and unprecedented. Of coals there is no.stock, and the supply 
is much restricted, while of Pptg tron the stock is not more than equal to one 
month's consumption. The relations of capital and labour are in the highest 
degree unsatisfactory towards each other, and strikes in various quar- 
ters are now increasing the evils already resulting from shortened 
hours and irregular work. Stocks of manufactured iron are every where 
at the lowest, and though demand may be more or less checked by 
rapidly-increasing prices, there is no reason to doubt that a good busi- 
ness is in prospect, and that a full average of requirements must be 
met, Time alone can show whether the course of prices will be such 
asthe last has exhibited. The same elements exist in equal, if not 
greater force. Whatever may result from their development, the tendency 
1s towards the maintenance of a much higher range of prices 
than prevailed prior to 1872. 


The lapse of two months of 1873 enables us to test these 

forecasts in some degree by actual facts; and the following 

from the Times at the close of Feb. (1873) will show 

so far (1) that the advance in the price of coal and iron has 

continued ; (2) that the demand has become more urgent; (8) 

that wages and deficiency of labour are higher and more 
marked than two months ago. 


The coal question, with a rapid advance in rates since Dec., '72, is 
a large amount of attention in the North of Exgland—mere 
than ever it did before, because its effects are being felt over a wider 
area, Last year many of the manufacturers bad long contracts for 
coals at very moderate prices; but after they ran out they cculd not be 
renewed, except at a great rise. In December last tke tendency of the 
coal market was downwards, and there was a general impression that 
prices would become lower, hence manufacturers, in entering upon new 
engagements, dic not sufficiently protect themselves by making contracts 
for coals at the pit, and with the price of coals rising upon them every 
week there is an end to all speculation except among the great iron 
companies which have collieries of their own. Many firms will not 
give estimates, and will only take orders at open prices. Trade is, 
therefore not so good as it was a month ago, and, instead of showing 
vigour with the spring, it is feared that, in many of its 

branches, it may become dull. 

Manufacturers complain that their profits are cut away, aud owners 
of steamers state that the earnings of the ships “go up the chimneys.” 
It is thought, indeed, that if the price of bunker coals does not become 
lower, many steamers will !e laid by. There was a fall in the prices 
of household coal in London last week, the mild weather having checked 
the market. But manufacturing coals were in great demand in the 

and more unscreened coa!s were sent from the pits to the fac- 
tories. Steam coals were in great request. Prices were rather up- 
wards, bunker coals for steamers being particularly high in price. 
There was however a scarcity of ships. Zhe gas coal pits are very 


ties oe high in the open market ; but a considerable proportion of 
the output had been sold previously under contract. The pits, as a 
rule, are rapidl coming up to their full standard of work, 11 days a fort- 
In the ham coal district the collieries last week, as a rule, 
were going from 10} to 11 days per fortnight. The “baff” Saturday 
is brought back to a full working day. er 
y 21st Feb. a deputation from the Northumberland Miners 
Union waited on the Steam Goal Owners’ Association at Newcastle-on- 
Tyne; Mr John Henderson, M.P., occupied the chair. After a friendly 
ussion between the deputation and the coalowners it was agreed by 
the masters to concede an advance of 18 per cent. to the hewers, making 
the total advance since the beginning of 1872, 50 per cent. The 
= of putters and banksmen are to be increasei 15 per cent., 
in all 35 per cent. The new rates if accepted are to commence 
8rd March. As regards mechanics the coalowners decline to 
any concession. These terms it is thought will be accepted by 
body of the men. 
As in the Durham district, there is a considerable difference in the 
rateof wages earned by the men employed below and above ground. 
A number of sailors and labouring men are going to work in the pits ; 
as a rule, it needs some training before men become hewers, as 
North-country pits are very fiery, and inexperienced hands might 
blow the pit up. The men employed at bank, not being trained 
do not earn much higher wages than men of the same class em- 
in other occupations. 


And the following paragraphs relate to the collieries of Wigan 
and of North Staffordshire :— a 
This day tho colliers of Wigan and the adjacent mining districts of 


FE: 


H 


-West Lancashire will make application to their employers for an | p 
said to be ugexpected, | sion : 
| here take the following passage :— 


advance of wages. Th vement cannot be 
ee ‘the nequaatet the men has its immediate cause in the in- 
7 prices asked by the coal-masters last week 
Cireular to be issued to-day says :— ; : 

“We, the miners in your employ, beg most heartily to thank you for 


the liberal manner in which you have met our former wishes and re- 


(est for an increase of wages. But, at the same time, after due con- | for a moment to | 


t Liverpool. The | 
: 7 | doing work that need nct be done at all. 
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accessible | sideration of the present prosperous state cf the coal trade, the 
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| cost of the necessaries of life, &c., we think we are entitled to higher 


2? 


| 
| 


| 


wages than we now receive; therefore we most respectfully solicit you 
for an advauce of 15 per cent. on our 


to hope that a satisfactory reply will be given to our solicita- 
tion. A deputation from your workmen will wait upon you on the 3rd 


obedient servants, Taz Mrvgrs ix your Expwoy.” 


The miners of North Staffordshire have made a demand upon | 


their employers for an advance of 15 per cent. in wages. They | 
urge, in the circular addressed to the masters, that while the selling | 
price of coal has advanced from 80 to 100 per cent., wages have only | 
gone up from 30 to 35 per cent, They ask for a conference in the event | 
of the employers considering the demand unreasonable. | 


The next statement refers to the Somerset and 
Yorkshire Coal Field :— 

Once more has coal gone up at the pits throughout the Somerset 
coalfield, and once more have the colliers received an advance in | 
their wages. Coal rates have gone up 2s 6d per ton, and the coal- | 
owners, probably seeing that an agitation would be made, conceded the | 
men without being asked an advance of 10 per cent. This makes the | 
sizth advance received by the Somerset colliers since the begianiag of | 
January, 1872, the total rise being 70 per cent. These advances have 
not been cumulative, but have been caleulated on the basis of the 
earnings previous to the first advance. The following figures will 
show the difference in the prices of coal now and a year since :— 


South 





Jan., 1872. Jan., 1873, 

Per Ton. Per Ton. 
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There exists an unprecedented scarcity of coal, and in order to re- | 
coup themselves for extra trouble and diminished sale, the merchants | 
of the district have added a good percentage. 

At the Council of the South Yorkshire Miners’ Association, which 
numbers upwards of 15,000 members, held at Barnsley yesterday, it was | 
unanimously resolved that an advance of wages to the extent of 20 ner | 
cent. should be asked for, the first payment on that increased scale to be | 
made on the 8th of March. It is expected that the request will he | 
acceded to. At the same meeting a grant of 250/ was made to the | 
miners on strike in South Wales. 





And the following paragraph from Nottingham shows the 
kind of popular clamour which is being excited by the sudden | 
pressure of the Coal famine :— 
A great demonstration against the high price of coal was held at 
Nottingham last night. A procession was formed in Sneinton market, | 
and proceeded to the great market place, headed by a brass band and a | 
banner, inscribed with the words “Starvation—beware of coal-owners 
at the next election ;” an empty fire-grate was also carried. In the great | 
market square a monster meeting was held, 8,000 or 10,000 persons | 
being present. Speeches were delivered by several working men, and | 
a resolution was unanimonsly passed denouncing the conduct of the 
coal-owners as inhuman, and appealing to Parliament for a Commission | 
of Inquiry into the causes of the present high prices of coal. The names | 
of Mr Charles Seely, M.P. for the borough, and Mr S. Isaac, of Colwick | 
Hall, both of whom are colliery proprietors, were received with groans | 
and hisses. 


It appears from these statements and other evidence that, | 
speaking generally, there has been since January, 1872 :— 


First,—a rise over nearly the whole of this country in the 
price of Coal used for iron-working and manufacturing pur- | 
poses of from 150 to 200 per cent. | 
Second,—a rise in the Wages of Colliers, and of a large class 
of iron-workers of between 70 and 120 per cent. 
Third,—that the cost of production of Iron and some other | 
manufactures has been rendered so dear and uncertain by | 
these enhancementsin Coal, Iron,and Wages, that contracts for 
extensive future delivery are being avoided by both buyers and 
sellers, and that an increasing number of producers are pre- | 
ferring to suspend business till the conditions of their trade be- 
comes more amenable to experience and safe calculation. 
Fourth,—that as witnessed at Nottingham, the rise m the 
rice of coal is becoming éspecially burdensome to the work- | 
ing and poorer classes; and combined with the rise in the | 
price of other commodities 1s already compelling on their part | 
greater exertions—that is, steadier work and longer hours—in | 
order to procure Incomes equal to the increased cost of living. 
The natural and effective remedies therefore have already 
set in with great foree, and every day will add to their range, 
tae (Bb) in order to present in the most specific form, 
9 report on competent authority, of the progress of Mechanical | 
enterprise and invention in 1872 and probably in 1873 we re- | 
print the usual annual Survey from the Engineer, a profes- | 
al journal of the highest class, and from that review we | 
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It cannot be denied that enormous sums are wasted annually in | 
A treatise, and one moat | 
ful, might be written on expedients for reducing the 
and we advise our young readers especially never | 
ose sight of the fact that there are two ways of 


instructive and use 
cost of production ; 


| 
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higher | 


resent wages. We venture 
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ef March, when a favourable reply will very greatly oblige your | 
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i result that can possibly be required by the mechanical 
raeee yo is cheap, the an is dear; the mechanical result is in 
the end the same. In the reorganisation of shops, and in the invention 
of special machine tools, there is an ample field for the operations of 
the mechanical engineer; and we have no doubt but that it is in this 
direction, and in this chiefly, that the current af engineering thought 
will principally run during the present year 1873. Nothing can alter 
the position, except the starting up of ancther demand for machinery 
sufficiently great and exhaustive once more to tax the energies of 
every mechanical engineer in the kingdom, and we believe that such 
a demand is not likely to arise during 1873. That large sales will be 
effected, and that trade will be even exceptionally good, we see no 
reason to doubt; but it will not be so good as to deprive the capitalist 
at once of the will and the power to improve on his existing system of 
construction. 


Improvements in machine tools and in methods of executing work, 
although they exert the most powerful claim on the attention of me- 
chanical engineers, do not and must not wholly engross it. To the 


becoming a matter almost of life and death to be in a position to deal 
on favonrable terms with the originators and projectors of strikes, but 
the public at large do not care quite so much for these things. If a 
steam engine can be had—other things being equal—more cheaply 
from France or Prussia than it can be had in England, the purchaser 
will go to Prussia or France for it. Therefore the Englisn engine 
builder must put himself in a position to supply the demand more 
cheaply and better than his continental rivals; and, as we have stated, 
bis only hope of doing this at present lies in dispensing as for as 
possible with manual labour. That is a matter, however, which only 
concerns the public indirectly. There is another question of much 
more importance to those whose demandés the mechanical engineer 
supplies. We mean cheap motive power. The enormous rise in the 
price of cos] bas stimulated the demand for economical steam engines 
to an unprecedented extent. We have often pointed out that when 
fuel is cheap it is bad economy to attempt to save it by the adoption 
of complex machinery; but when it is a fact that 19s a ton are paid for 
poor dead slack in London—a fuel so bad that it was once, and that not 
long ago, scarcely saleable at any price, and was for years considered 
dear at much less than half its present cost—it will be seen that 
economy in the use of steam becomes a matter of vital importance. 


Le ERT TH ania = | r 


| This language is emphatic enough. In 1872 producers were 
| all too busy to attend to invention and economy, but in 1873 
invention and economy can alone save them from approximate 
ruin, and therefore invention and economy in this crisis as in 
all former crises of the same sort will not fail to do their work. 


They have already done a good deal in confining the demand 
for Land And Marine Steam Engines to the latest and most 
effective designs. Thus the same authority says :— 


So largely is the demand for Economical Steam Engines increasing that 
there is now by comparison but a poor sale for the cheap types of 
engine which once satisfied the requirements of most people. This is 
specially true of the marine engine trade. The sale of compound engines 
working with high-pressure steam has grown to enormous proportions. 
After many vicissitudes of design and construction, the compound engine 
has settled down to the least objectionable type it can assume, a pair of 
inverted cylinders high and low pre-sure standing over a right-angled 
crank shaft, and fitted with an intermediate receiver, being now almost 
universally employed. There is little more complication in such a 
design than in an ordinary two-cylinder engine. Whether compound 
or not, howevér, the steam engine conetitutes a most wasteful apparatus 
for utilising the work developed by combustion. We gave a numerical 


example of this waste in our last impression, which we need not repro- 
| duce here. 


a 


The demand for a cheaper motive power is sure to stimulate invention. 
What direction is invention likely to take? As regards the steam 
engine something remains to be done. No one dreams of using a non- 
condensing engine when great economy is required. But the condeser 

| is by no means all clear gain. We have times and again pointed out 
the evil wrought by its frigorific influence. Who can step in to arrest 
this? The great want is a non-conducting cylinder. Provided with 
| this, we might set the condenser at cefiance. 


| And the next passage points to the vigorous pursuit of inven- 
| tors in search of new Motive agencies :— 


After everything has been done, however, with the steam engine of 
| Which it is capable, in either theory or practice, it must remain, as we 
have said, a most wasteful expedient for producing power. We must search 
in other directions for the means of obtaining greater economy. A scheme 
which has attracted some attention in the United States contemplates 
the use of a binary vapour engine, that is, one in which the volatile fluid 
bi-sulphide of carbon is coverted into vapour by the heat of the exhaust 
| Steam and used used to actuate a second piston. Theoretically there is 
a certain advantage to be gained by the adeption of this expedient. 
Practically it can hardly succeed ; bi-sulphide of carbon has an absolute 
intolerable smell, and it is a deadly poison. The smallest leakage of 
the pipes would, for example, render a house or a ship almost, if not 
quite, uninhabitable. Ether has also been proposed, and was tested 
with @ certain measure of success years ago by Du Tremblay; but its 
cost is great; its vapour inflames readily, and it is 
~ — en as ether vapour = pass joints with the 
acility which are quite steam-tight. The of success 

| the development of the cane ee ar 


their immediate success. 
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makers of steam engines and machinery of all kinds it is rapidly” 


tunate, on general grounds of policy, all stipulations like these 
which restrain the most complete freedom of internal financia 
arrangement. 


very extraordinary state of things during 1872, and prevailing 
at the close of the second month of 1873, ard we arrive at the 
following conclusions :— 


became first manifest in the autumn of 1871, and coatinued to 
increase through 1872, and so far in 1873 exhibits no symp- 
toms of decline, was a realand bona fide demand arising in the 





almost impossible 


vapour syst is very small, we fear. 
though those who labour to introduce it [nrmaenbaueaean ae 
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It is scarcely necessary to discuss the hasty suggestions 
which have been made for the interference of the Government 
in some form to regulate—that is to say to moderate and 
restrain—the price of Coal. The answer of the Government 
(Feb., 73) was the only possible one—namely, that while they 
could assent to Mr Mundella’s motion for a Select Committee 
to collect information and opinions they declined to appoint 
any Royal Commission or undertake any executive action. 


The export of Coals from this country a in— 


alue, Average. 

Year. Tons. £ Per Ton. 

BOR oii cdit ne cect 12,700,000 ...... 6,200,000 ..... - 108 
HD Tadiigdhaeuenae ssvedsosti 13,200,000 ...... 10,400,000 ...... 168 


And these figures have led to several suggestions of a re- 
imposition of the Export Duty adopted by Sir Robert Peel as 


part of his financial scheme of 1842—the rates being 4s per 
ton on large and 2s on small coal. .The first and obvious 
reply to this suggestion is, that the export is curing itself, in- 
asmuch asa rise of 8per cent.in thequantity has already led 
to arise of more than 50 per cent. in the price. But whether 
an export may or may not be expedient, the stipulations in 
several existing Commercial Treaties render such a duty im- 
possible for several years. Mr Gladstone said in reply to an 
inquiry, “that under the French Treaty of 1860, which, how- 
“ever, expires in March, 1873, we cannot place an export 
“ duty on coal. But there is a Treaty of 1865 with the Zoll- 
“ verein expiring in 1877 which contains a similar condition, 
“and the new Treaty with France of last, will, if it takes 
“effect, give that country the favoured nation clause, and 
“ therefore place them on the same footing as the Zollverein. 
“ There is also a Treaty with Austria entitling that country 
“‘ for the next three or four years to the same exemption.” 


As we have already said, we regard as erroneous and unfor- 
We have now gune through the evidence illustrative of the 


1. That the demand for Iron and its manufacture, which 


largest degree in Central and Eastern Europe and in the 
United States of America for the accomplishment of schemes 
of railway extension rendered practicable, and in the majority 
of cases profitable, by the increase of wealth, enterprise, an 
invention—the removal of political disquietude—and the re- 
form and improvement of the laws affecting industry and 
trade. 


2. That the demand coming suddenly on two manufactures 
like Coal, and Iron, the produce of which does not admit of 
rapid expansion, has for a time given to the capitalists and 
workpeople already in the trade, a species of monopoly ad- 
vantage, and hence the violent and extreme advance in prices 
and wages. 


3. That this monopoly advantage cannot be of long continu- 
ance (1) because new producers will enter the trade, and 
have already done so in great numbers, and so reduce prices; 
(2) because high prices will stimulate inventions and compel 
economy ; (3) because so long as the law effectually secures 
freedom of contract between —— and ee the 

rer labourers will be compe by the increased cost of 
iving to seek better employments by means of greater exer- 
tions and steady conduct. 


4. That when the exaggeration and excitement of the pre- 
sent time have potent away, there will still remain to the 
ious affected by them the solid benefits arising from the 
achievement of vast public works and private enterprises, all 
directed, and most of dome eminently fitted, to render cheaper, 
easier, more certain, and more itious the produ ction and 
distribution of Commodities useful and desirable for every 
purpose of civilized life. 


The following is the usual Table showing the Per Centage 


variation of Prices at 1 Jan., 1873, as com with same 
date a year before (1 Jan., 1872)—with 1 Jan., 1867, when 


everything was depressed b the panic of 1866—with 1 Jan., 
1864, when the prosperity years were in full i with 
1 July, 1857, the period when Prices had attained almost their 
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year 
sag “etl dates, statingin apyaca Percentages 
ormer i 
in which the prices of 1 Jan., 1872, wars Biighe or 
the prices brought into comparison—see Appendix (C.) 
1 6 


Loxpox.—Comparison of Prog 73, with 
© degree 
Lower than 


2 3 Erg 


er er er 


er 


7 8 9 
mat toes High * 
er | e 


er er 


than than than 
* | Jan, '72.//1 Jan, °67./!1 Jan. '64.)1 July, °57. 
et.|| pr ct. pr ct.] pr ot. pr ct. 
15 13 


ll 


‘pr ct./pr ct.|/pr ct. 
Coftee eteeeeseee stomeee 17 17 
Sugar 12 
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13 
10 


45 
30 


14 
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‘ Wool we eeeeee eee eeeeee i 
Tobacco ere eeeeeeseeeee 
|| Cotton cloth ......... | | 


Bank note circula- | 
tion of Gt. Britain | 12 20| —| 


||. Note.—This table is deduced from the details given in App. (C.) and 
is read thus:—on 1 Jan. 1873, Coffee was 17 per cent. higher than at 
1 Jan. 72 :—17 per cent. higher than at 1 Jan. 1867 :—15 per cent. 
higher than at 1 Jan. ’64 :—and 13 per cent. higher than at 1 July ’57 ;— 
and so of the other articles. 


_As compared with the close of 1872 Prices are generally 
higher, but sugar, tallow, oils, and tea are lower. Present 
— are naturally much higher than just after the Panic of 

» But when we compare Ist January, 1864, with the pre- 
sent time, we find almost as many instances of decline as of in- 
crease; and this observation is still more true 2s regards the 
| i The whole subject of these 
comparative Prices is discussed in App. (A.) 
|| In considering variations of prices, it is necessary to bear in 
mind the mule with which the demand for conveniences 
and luxuries increases in countries and regions which a few 
\| years ago were almost out of the reach of all extensive mer- 
cantile transactions.* 

The following Table (XVI.), compiled from the best available 
sources, affords some sah of the development by exhibit- 
ing in Pence Sterling for the three years 1851, 1861, and 1871, 
|| the vatue per head of population at these dates, of the British 
exports of Cotton, Cloth, and Yarn to the countries included 
in the Table; and increasing expenditure on Cotton Clothing 


wall as _ | ail 


* Note.—Take as an apt example the rapid growth of New South 
Wales—thus :—n 1841 the oigeltinen of N be South Wales was 149,669, 
the revenue 493, and trade and commerce 3,551,385 In 1851, 
after the dismemberment of the southern districts, her population had 
increased to 197,168, but the revenue and trade had suffered by the loss 
of territory—the revenue boing only 406,056/, and the trade 3,360,8431. 
Tn 1861, the next decade after the dismemberment of the northern ter- 
Titory, the population increased to 358,278, the revenue to 1,448,610/, 
to 11,986,394/; whilst in 1871 the population had reached 
519,182, the revenue was 2,727,494/, and the trade and commerce was 
valued at 20,854,540 The increase during the last ten years has been 
wonderfully rapid. 


13 


collapse of October of that | Teasonably indicates a power of increased expenditure on 


other articles of comfort and enjoyment. 
(XVL)— Corron Prece Goons and Yarns, 1851-61-71, Vatvz 
of Exports per Head of Population of the Countries as under 


as the Three Years given (£ilison's Circular), compiled from 
official sources. 


| 121.0 192.0, 188.0 
Total of World.........| 14.0 98 99 


Note.—The table may be read thus:—In 1851, the value of the 
cotton manufactures exported by this country to Sweden were 4.7 
pence sterling per head of the population of Sweden in that year, and 
had risen in 1871 to 18.8 pence per head of the population of Sweden 
in 1871, and so of the other cases. 


We have here some striking indications of enlarged means 
of expenditure. For example, the population of the Russian 
Empire have doubled their purchases of English cotton goods 
since 1851 ;—in Sweden the increase is fourfold ;—in Germany 
it is double ;—in Turkey double ;—in India double ;—in Asia | 
Minor the increase is fivefold ;—in China nearly fourfold ;—in 
Mexico double ;—and in Paraguay and the Upper Amazon 
nearly fivefold. 


But not merely has the consumption of Cotton Cloth in- 
creased in near and remote regions, but the ratio of absorp- 
tion among the Working classes of Europe of articles which a 
generation ago were luxuries of the middle classes, has also 
rapidly increased. For example :— 


An instructive article in a German newspaper makes known by care- 
fully selected statistics, the great increase that has taken place of 
late years in most European countries in the consumption of articles of 
food and drink which our grandfathers regarded as luxuries. Of course 
the increase bas been much greater in some articles than in others. 
In Prussia the yearly consumption of meat per head had advanced 
from 33 Ib in 1806 to 40 Ib in 1849, brandy had grown from 3 quarts to 
8, and wine from 3 quart to 2 quarts. The increase in sugar, again, 
was from 1} Ib to 7 Ib, and in coffee from } bt» 4 lb. These figures | 
do not bring us to the latest times, but the increase has been even in a 
greater ratio during the years since 1849. Thus Kolb estimates the 
total consumption of sugar per head of the population in the area of the 
Zollverein for the year 1860 at 7.37 Ib, and in the year 1864 it had ad- 
vanced to 9.23 Ib. BS ae 

The annual consumption of the population of London is given as 
follows:—In the year 1843: sugar, 16.54 Ib; tea, 1.47 Ib; cocoa, 
0.09 lb; wine, 0.22 gallon; spirits, 0.87 gallon. In the year 1865: 


4 
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* 
* 
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sugar, 41.17 1b; tea, 3.261b; cocoa, 1.14 Ib; wine, 0.40 gallon ; spirits, hs 


0.89 gallon. From these figures it appears that England bears the 
palm easily in all such matters. From the recent work of M. Block, 
“ L’Europe Politique et Sociale,” it appears that the sugar consumption | 
of France per head per year is 7.4 kilogrammes, that of Prussia 3.75, | 
Austria 2.46, Russia 1.2, Holland 7.03, Belgium 4.06, while England 
stands at 19.88 kilogrammes. It is the same with tea, England also | 
uses about half as much si/k as the whole of the rest of Europe.—/all 
Mall Gazette. 


These are a few samples of the evidence which abounds in all | 
lands, that under the influence of greater freedom, better | 
and wiser laws, the ceaseless achievements of Science, and the | 
power conferred on individuals.and States by educated intel- 
ligence, the commerce of the world is even now only on the | 
threshold of the expansion which lies before it. 
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14 COMMERCIAL HISTORY AND REVIEW OF 1872. [Bement 
L—CORN AND CATTLE TRADES. ungathered hay and damaging the cereal crops, which had made 


THE WEATHER AND PROGRESS OF CROPS. 

The “Farmers’ and Gardeners’ Almanack” for 1873 gives 
the following report, as from Ist Nov., 1871, to 1st Noyv., 
1872 :-— 

The severity of the weather throughout the two concluding 
months of 1871 precluded farmers from making much pages in 
farm operations. In November alternate hard frosts and heavy 
rainfalls caused an entire stoppage of out-door employment, 
while during December things improved but slightly—one or two 
dry mild days being practically all that were vouchsafed to the 
agriculturist, who, on the opening of the new year, found himself 
considerably behind the season with his work. January (1872) 
proved cold and boisterous, being for the most part similar in 
character to the two preceding months. It may be imagined, 
therefore, that with such a long spell of unusually unfavourable 
winter weather the land was rendered unworkable in most dis- 
tricts, and the carting of manure fell greatly in arrears. Thrash- 
ing was carried on only to a very small extent, farmers prefer- 
ing to wait for a better season to send their grain to market. 
The young wheat began to show signs of being winter proud, but 
up to the end of January not to any appreciable extent. Pas- 
tures were in unusually good condition. February proved, on the 
whole, as -well as could be wished. It was comparatively dry, 
and oecasicnally sharp frosts helped to check the tendency of 
vegetation to a too forward growth. Farmers were enabled to 
proceed with the cultivation of land, which, as has been noted, 
the too pluvial months of December and January sadly prevented. 
A good breadth of light and well-drained land was turned over 
during February, and, as a rule, seeding was accomplished under 
favourable conditions. In Scotland at this period farmers were 
reported well forward for the time of the year—much more 
advanced than those in England. 


March strikingly exhibited the contrariety of its character— 
its proverbial contrasts of mildness and severity. The month 
opened with spring weather too splendid for the season, and 
e'csed with snow and frost and boisterous winds accompanied 
with rain. Up to the end of the second week farmers overtook, 
in a considerable measure, the arrears into which they had fallen, 
but the last fortnight was decidedly against operations that de- 
manded performance. In that period a fall of snow was a means 
of snielding the autumn wheat from the attacks of frost, but 
fruit trees, prematurely blossomed, suffered considerable 
damage. April was changeable, and altogether unfavourable to 
vegetation and agricultural labour. The opening week, which 
was characterised by a heavy rainfall, was succeeded by a few 
d-ys of weather more like that of summer than spring. This 
was followed, up to the end of the month, by frost and rain, 
which enabled the farmer to make but little way with spring 
work, and that only by “ fits and starts.” At the end of the 
month some seeding remained to be accomplished in England, 
while in Scotland work had considerably fallen behind. 

May opened with a week of unusual promise, but before the 
advent of the second week heavy rain was experienced, and it 
continued to fall with but slight intermission during the succeed- 
ing fortnight. Although highly favourable to the growth of 
pastures, the moisture proved somewhat prejudicial to young 
wheat, and retarded potato planting. At the ed of the month, 
however, exce!lent weather was experienced, under the influence 
of which the wheat plant revived and harvest prospects looked 
good. The warm weather brought on an attack of fly in the hop 
plant. During June, or the better half of it, the weather was 
more like April than anything else. Zhree consecutive days of 
sunshine were followed almost invariably by deluging rainfalls, and 
this was the more disastrous as the wheat crop had reached that 
stage of its growth when warm weather and sunshine were above 
all things desirable. Dating from about the 17th of the month, 
the weather proved more favourable than that which had cha- 
racterised the first fortnight, but still there was a variableness 
about it which proved a fruitful source of apprehension to 
farmers. Frequent thunderstorms occurred, laying the crops in 
not a few localities. Taken as a whole, July proved favourable 
te the growth of both cereal and root crops. The weather of 
the opening week was of that character which farmers desire so 
much; the rays of the sun were tem with a gentle wind, 
and the cutting and making of hay made rapid progress. Durin 
the succeeding eight days great heat prevailed, and seve 
violent thunderstorms , during which ra'n fell with a 
severity disastrous to the cut hay, and causing damage to corn 
in some districts. The rest of the month partook of the same 
character as the second week; but as a rule no appreciable 
damage, with the exception of that done to hay, resulted. To- 
wards the close of the month the cutting of oats eommenced in 
the south of England, and the foreing weather eaused the corn 
to change oe 

The first fortnight of August was anything but favourable for 
harvest prospects. From the extreme heat of July, temperatare 
underwent a sudden, and for farmers, a disagreeable fall. Heavy 
rains also caused floods in some districts, sweeping away the 


rapid p under the influence of the splendid forcin 
Seah doe teeta preceded the entrance of doomak 
This state of matters underwent # change, 
before the end of the second week, and after that period the 
ed highly favourable to the farmer. ing pro- 
ceeded Dasily in almost every county in “ngland, and in the 
south fields were soon cleared. the western, midland, and 
northern counties much progress was made, and by the end of 
the month a large breadth was — gathered in these counties. 
The excessive moisture, together with hot sunshine, brought on blight 
among the potatoes. In almost every part of the country large 
areas under the cultivation of that root were subject to disease. 
During the first two weeks of September we were favoured with 
what may be called fair harvest weather in E ; in Scotland 
the same period was a continuation of downpours. The latter 
half of the month changed completely in England, temperature 
falling abnormally low ; and while a slight improvement was per- 
ceptible in Scotland in the matter of rainfall, the thermometer 
fell even more in that country than it didin England. It was 
ascertained, from observations at the Royal Observatory, Green- 
wich, that from the 17th to the close of the month the tempera- 
ture was 10°4 deg. below the average. Harvest work dragged on 
slowly in the north, and the potato disease continued to spread 
rapidly. The cold weather checked the too rapid growth of 
vegetation throughout the country, and thus far effected some 
good, but the standing wheat in the various districts of Scotland 
suffered considerably from its effects. Pastures until the cold 
came were luxuriant for the season, but the frost gave them a 
check. During October the weather was very unfavourable to 
the prosecution of field work both in England and in Scotland, 
rain falling in quantities almost unprecedented. Besides plough- 
ing, the sowing of seed was also greatly retarded. Large tracts 
of undrained land were completely submerged, and farmers in 
the neighbourhood of rivers suffered great loss of time and 
money. ‘Chere was still some outstanding stooks in the North 
of Scotland, which were of course almost worthless. As a con- 
sequence of the protracted rainfalls the root crops in all parts of 
the country began to show signs prejudicial to a good canst, 
In the North of Scotland the roots showed sizns of being 
stinted, and in England the bulbs were not so healthy as could 
be wished. Our supplies of home potatoes were greater during 
the month, and on the whole healthier; but a not inconsiderable 
portion of the crop was small in size. In many parts of the 
country the disease has happily not proceeded beyond the stem 
of the plant, the effeet in such cases being a stoppage of growth 
at an immature stage. 


THE CORN TRADE. 


The frequent fiuetuations of the weather during November 
and December, 1871, were, each and all, invariably the precur- 
sors of some change in the cora trade. ‘fhe wet, damp weather 
which so often prevailed caused grain to thrash badly, and 
although farmers—at least, those who could afford to wait—were 
chary of sending supplies to market in inferior condition, sales 
were but slowly effected. Frost, on the other hand, imparted 
briskness to business, and throughout the two montis, there- 
fore, there were occasional spurts made by sellers and buyers, 
which in most cases, forced up prices from 1s to 2s per qr. ‘The 
opening week of 1872 witnessed an animated trade in Kngland, 
but in Scotland things remained dull. The subsequent un- 
favourable weather had, however, its inevitable effects upon the 
southern markets, and throughout the succeeding weeks of the 
month prices for secondary and inferior descriptions declined. 
For such few dry samples of wheat as were submitted for sale, 
the ruling rates of tne opening week were maintained, and for 
good, sound, well-coloured barley a firm business marked the 
course of the whole month. seareity of dry, good-condi- 
tioned wnat in the —— pat eaused prices for that de- 
scription of grain to ; the bulk of the i 
out of condition was eatzrely neglected, and trade ebeat 
inactive. Barley flactuated slightly oe ne month (February), 
there being about 1s per qr difference from the opening to the 
close. The value of oats, which was in fair supply, was generally 
maintained; and beans and peas, which were Voth forwarded 
in wary poor condition, suffered no material reduction. From 
the official quotations of the prices during February, it is ob- 
served that, compared with the closing week of January, the 
= of wheat in the same week in February was 1d advanced ; 

s 2d in the case of barley ; and 5d in that of oats. 

From no special reason, with the exception, perhaps, that the 
weather of the first fortnight of March was of a salubrity quite 
out of keeping with the season, trade during that month was 
decidedly depressed. Opening to a fall of 1s on superior and 2s 
on inferior samples of wheat, an irregular fall on bar ey, amount- 
ing in some places to 1s, and easier rates for oats, business never 
properly recovered tone, and the month closed to a dull trade at 
the reduced rates. Such a state of matters continued without 
il, when some de; 


material change until the third week ip 
was infused into trade. p to that period the 
been quite insufficient to take the samples off the 
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demand 
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hands of sellers ; ubthe-edveut of esld waath eae 
1| wheat 1s, and in some cases Is 6d qr. ioe 


similar improvement was recorded, while oats became fi i 
tone. The imperial averages at the close of April were :—Wheat, 
54s 6d; barley, 368 4d; oats, 22s 8d. These rates remained, 


-_ pes - oe — in May, 
whea vanced per qr, at most of the coun 

f and it was only the holiday (Easter) week at the 7, with its 
4| inevitable flaccidity that acted as a check to this upward move. 
The prices at Mark lane were in equal ratio, although more 
fluctuating. Barley _ way on the month, but oats remained 
firm. T t June, grain markets were unredeemably dull 
at reduced prices, 1s per qr being, as a rule, conceded by sellers. 
The London official prices recorded in the closing week were :-— 
‘Wheat, 56,561 qrs, at 598; barley, 666 qrs, at 33s; and oats, 
2,020 qrs, at 428 2d pergqr. The fine weather of the first week 
of July caused wheat to decline from 1s to Is 6d in the country, 
while in London, sellers were unable to dispose of their stocks 
under a fall of from 28 to 3s per qr. Oats, barley, beans, and 
maize were much easier, business, in general, being very in- 
active. Inthe following week the unsettled state of the weather 
‘had the effect of making prices slightly higher, but trade was b 
no means regular or good. During the last week of the ert 


marke 


the limited home supplies enabled sellers in some markets to 
again obtain slight advances on rates; but the counterbalancing 
imports of foreign grain made this advance by no means general. 
The harvest prospects also were daily improving, and, as a rule, 
purchasers were slow in their movements. 
The unfavourable weather which characterised the early part 
‘of August, induced farmers, in most parts of the country, to 
demand from 1s to Ss per qr advance on the price of wheat. In 
‘London, holders firmly raised rates to a similar extent; and in 
many of the Scotch markets 2s rise was recorded. Trade, how- 
ever, was generally dull. At the majority of country markets 
in the second and third weeks of the month, new samples were 
eon Offer, and as the quality and bulk were unequal, and 
frequently very deficient, they did not command either a good 
sale or very high prices. Old wheat, for the most part, lost 
the advantage it had gained at the beginning of the month, and 
»was dittle inquired after. New barley also commended low 
rates. Oats aud beans were a dull sale, at prices rather in favour 
of sellers. v 
Business in the country corn exchanges during September was 
mederately active. The supplies from farmers were unusually 
small in England considering the fine thrashing weather during 
the first fortnight; and as millers were operating pretty freely 
upon prime samples prices advanced over 2s onthe month. The 
icting rumours as to the yield of wheat and the possibility 

of the destruction of a great portion of the potato crop kept 
business steady at Mark lane during the first fortnight, and up to 
the close of the month rates steadily advanced. Very few transac- 
tions were reported in second or third rate samples of wheat. 
Oats, beans, and peas maintained their prices, and very little 
was done with barley. Rather heavy arrivals of grain from abroad 
compensated for a somewhat short supply from our own farmers, 
and notwithstanding the inferior condition of the samples, prices 
for wheat gave way but little in October, At the opening week 
the London wheat average of 3,708 qrs was 678 4d. Inthe fol- 
lowing week a general fall of from 1s to 2s per qr took place ; 
and an unexpected demand for barley—although at the time 
rather disarranging business—raised prices for that grain fully 
2s, the general selling rates being 42s to 52s. During the last 
fortnight of the month the wheat samples shown were in exceed- 
ingly inferior condition, and for the worst descriptions a further 
fall took place ; but superior qualities did not recede. Heavy 
importations sent back the prices of barley and oats. 


THE HARVEST, 1872. 


The gist of Mr James Sanderson’s estimate of the crops is 
contained in the following extracts from a letter to the Times :— 
Taking the wheat crop generally, I consider that the breadth 
is generally under average, and estimate the yield at 24 bushels 
per acre, or 6 bushels below werane i the quality inferior, condi- 
tion i bushel below average. 
Barley sates of the most unfavourable seed-beds I ever 
knew. e soil—unreduced by winter frosts, and converted 
into mortar where trodden by sheep—was almost impossible to 
work into a proper tilth for the reception of seed. Hence on 
the stronger soils the braird was irregular, the stems —_. 
and the ripening process unequal. The season being fayoura : 
ight soils, the barley crop, but for the circumstances eee 
to, would probably have been equal to the pees - a 
As it is, this crop, in the barley-producing counties 0 on 0 
and k, in Kent, and parts of Berks, 1s everage. ore 
the barley crop generally, I estimate it to be 10 per cent. below 


i d 
The oat i far the best of the cereals. Thickly planted, 
strong rm an. nad with heavily-laden ears, itis decidedly 
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ell, and * heavier class of soils, 


abundant crop." cent. above average. Peas, too, are a very 
@ potato crop, till the middle of J ingular 

luxuriant, and promised to be a henge — ae the chick 

tato-growing districts, however, disease appeared to an alarm- 


ing extent. 
Loot crops of every description are good. In the early part of 
sad havoc of the turnip crops in 


the season the wireworm made 
favoured by moist weather, has been 
proved successful. 


Lincolnshire, but re-sowing, 
generally practised, and has 
e hay area this year made an inroad on the ture area 
large portion of the latter having been mown, sale from the 
entice of grass, but chiefly from the short supply of stock. 
ae — a oem wary eentenatads and even now in late 
’ » crop of artificial as well 
as meadow hay has been very bulky, and apart from the large 
quantity which has been destroyed by weather, or carried away 
y floods, more than an average yield of hay has been secured. 

Pastures, old and new, have rarely been so abundant, and in 
many instances seemed more fit for the scythe than for grazing. 
The abundance of white clover especially has Leen remarkable, 
and fields which in ordinary seasons looked bleak and barren, 
have been white as snow with this nutritious plant. 

fsking the crops as I have sketched them, viz., all corn crops 
(with the exception of wheat and barley), over average, roots 
abundant, pastures luxuriant, and the quantity of hay produce 
never surpassed—it may be supposed that 1872 will prove a 
singularly prosperous year to the farmer. Moreover, in addi- 
tion to the large yield, the prices of every description of farm 
produce are uvprecedently high ; 64s per qr for wheat, 50s per 
head for store lambs, 2s 3d per lb for wool, and Is per lb for 
mutton and beef, are prices which have not met this century. 
Lhe season, however, has a shady as well as a sunny aspect. 
The expenditure involved in cultivation has been unusually high, 
the wet season has produced a large crop of weeds, labour has 
becn costly beyond precedent, and the profits derived from the high 
prices of stock bave been shared by only a limited number of 
farmeis. The season will be remembered, too, by not a few 
persons, on account of losses sustained from flooded lowlands, 
diseased sheep and cattle, hay crops wasted by rain, and corn 
crops ruined by storms. 
The chief of these drawbacks to the farmer’s prosperity are the 
inadequate quantity of stock and costly labour, 
Not a few tarmers, from the scarcity of natural stock food in 
the dry seasons of 1868 and 1870, sold their entire flocks, and 
dared not purchase at the high prices which ensued. These, so 
far from profiting by the high prices of wool and mutton, are 
left solely dependent on the uncertain and costly returns of the 
barn door. The grazier, too, forced to purcha-e store stock at 
enormous prices, cannot expect great profits between buying and 
selling. It is the capitalist farmer who practises the mixed 
system of husbandry, and through all vicissitudes has maintained 
a fuli breeding stock, who is enjoying an unequalled prosperity. 
The high prices of produce, indeed, furnish an additional argu- 
ment for the outlay of additional capital to develop the agricul- 
tural resources of the land. 
Messrs Henry Munro and Co.’s circular, issued at the end of 
September, gives the following estimate of the harvest in the North 
of Scotland :—It is seldom that we have h«d a summer and early 
autumn of so much promise, where the hopes of so many farmers 
at reaping time have been doomed to so bitter disappointment. 
The heavy and incessant rains of spring and during a great portion 
of summer, though causing considerable anxiety at the time, were 
followed by a period of fine genial dry weather, during which ali 
kinds of crops made a wonderful progress, giving every prospect 
of arich and abundant yield. But the heavy rainfall which has 
visited and continued with us, shortly before and during the 
ordinary time of harvest—with the exception of a few days of 
bright hope in the middle of the month—has upset all our caleu- 
lations, and converted many fields of rich promise into all but 
wastes of desolation, distressing to look upon. 
Taking the harvest altogether in the North of Scotlana, it will 
to many farmers be one of heavy loss, while the public must 
suffer in a considerable diminution of the food supply. But, if 
that is any comfort to us, we are hardly so ill off as in the south 
of Scotland, and in many respects it is not so disastrous as it at 
one time threatened to be. We have an enormous bulk of straw 
and hay, a heavy crop of cats and barley, and wheat, though 
much below an average and so much of it injured, will yet turn 
out a greater bulk of good, sound, useful grain. 


Mr James Caird, a well-known authority, wrote on Nov. 24, 


1872, to the Times as follows :-— 
Sir,—It is impossible to view without apprehension the food 
prospects of the country as resulting from the harvest of 1872 
and the incessant rains which for so many weeks have rendered 
the heavy wheat lands most unfavourable for the reception of 
seed. Not only has great loss been sustained in the northern 
counties and Seotland by damage to the corn crops during a wet, 
protracted, and expensive harvest, but it has been found, both 
a and sow the richer and 
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satiaf ~ condition necessary to insure acrop The season is 
ae advanced that with a change to fine weather there is 
not time to make up all the lost way. But should the wet weather 
continue 1 fear we shall find the harvest of 1873 as unpro- 
ductive as that of 1853, which was the worst we have had since 
the repeal of the Corn Laws, and was the consequence of the 
wet autumn and winter ot 1872. 

The loss of property sustained by the farmers in the north, 
in deficient afi damaged corn crops, is very considerable, but in 
its influence on the supply of bread to the country we must be 
careful not to overestimate it. The entire wheat crop of Scotland 
does not affurd quite one week's consumption of the United Kingdom, 
and if even the half of that crop had been lost it could but 
slightly affect either the price or the supply. We may therefore 
diamiss that element as of any very serious moment in consider- 
ing the food prospects of the country in the comiog winter and 
spring. 

Ever since the year of the Potato Famine in 1846 the most ex- 
perienced growers of that root have observed a certain delicacy 
about the plant in certain circumstances of weather, which led 
them to fear that should at any time these adverse electrical 
conditions of atmosphere and rain appear in excess the crop 
would be liable to failure. This showed itself in 1861 and 1862, 
when the crop was especially defective, and in 1871, when it was 
probably 30 per cent. below au average crop. But these adverse 
conditions have culminated in the weather of the »ummer of 
1872, which has proved more unfavourable to the potato crop in 
England and Scotland than anything we have experienced since 
1846, 1847, and 1848. Bad, however, as the matter is, it is not 
as a national loss to be compared with the almost t»tal destruc- 
tion of the crop in those years. On rich and low-lying soils in 
almost every part of this country the crop this year may be pro- 
| nounced most as defective, probably to the extent of 75 per cent. 
or more, while on dry soils in open situations the yield, though 
not great, is comparatively soznd and good. it would be rash 
to offer any estimate claiming more than fair conjecture ina 
matter so uncertain, but I have little doubt that the potato crop 
of Great Britain will be one million and a-half tons deficient. 
How this is likely to be made good i will have occasion presently 
to explain. 

The failure of the potato is at all times a very serious question 
in Ireland, Twice the breadth of land in that country is yearly 
ander potatoes as compared with this. We grow between 5 and 
600,000 acres, they plant a million. When the crop is abundant 
the surplus is sold or given to live stock. When there is scarcity 
the favourite food is used with that parsimonious economy 
which is characteristic of the small Irish farmer, and his defective 
crop is made to suffice. In the three years—1857, 1858, and 
1859—the Irish potato crop yielded 12.731,000 tons. In the 
three following years—1860, 1861, and 1862—6,748,000 tons, or 
little more than one-half of each of the three preceding years. 
There was much poverty and pinching, but no famine caused by 
|| three succeesive years of haif crops. The condition of the Irish 
small farmer and labourer is immensely improved since 1862, and 
his power of withstanding an adverse season has been strength- 
ened in the same proportion. ‘To what extent is he likely to be 
| called to suffer in the coming season? We shall hear with con- 
siderable certainty, no doubt, so soon as the official inquiries are 
| completed. My own information, from excellent sources, is 
that about “half a crop of potatoes will be saved.” If that 
| should prove correct, past experience shows that Ireland will 
cause us little or no additional strain on our food supplies by the 
partial failure of her potato crop, and any portion of it that her 
wealthier farmers can spare will realise a double price in the 
English and Scotch ports most accessible to her. 

I may therefore confine my attention to the probable ertent of 
the foreign wheat required for the bread supply of the United 
Kingdom, and the sources whence the deficiency of potatoes in 
Great Britain are likely to be made good. Last year I felt 
myself obliged to differ from Mr Lawes in the estimate of the 
wheat crop, but this year (1871) my own observation leads me 
to agree with him that it would be unsafe to reckon on a require- 
ment of less than one million quarters of wheat per month to sup- 
plement the home growth of the kingdom. Any decided rise in 
the price of bread would cause a proportionate economy in con- 
sumption, which, as in the crop of 1867, I will estimate at 5 per 
cent. ou the total home and foreign supply, by which a saving 
of fully one million quarters might be effected. On the other 
hand, we began the season with a small! stock, and the high price 
of potatoes will have a tendency to increase the consumption of 

wheat. This brings me to tne conclusion that we are likely to 
require in the harvest year—September, 1872, to September, 
1873—12,000,000 quarters of foreign wh«at and flour. 

Now this is the largest quantity we have ever yet imported, 
aa ‘it ow he te pene agen whether we are likely to 

ive it, and what price it ma n to pay for it. We 

shali find that it is not solel Nanelion of ites (though that 
has much to do with it), but also ve greatly a questi 2 

‘sO Very y a question whether 

mature has been more prolific in other great wheat-growing 

countries, and chiefly whether France is or is not a competitor 
with us asa ; ; 

clear. In the last 15 years the three years of 


- ‘On the latter point the testimony is 
highest prices were 
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in 1857, 1868, and 1871, when the average prices were 
tively 56s 4d, 63s 9d, and 568 8d, and in 
France was an active competitor with us. 
1858, 1859, 1865, and 1866, when 
respectively 44s 2d, 43s 9d, 41s 10d, 
ception the lowest prices in the whole period), France 
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not only advantageous to herself, but beneficial to us in the 
double quality that it takes her out of the market as a com- 
petitor, and has enabled her during the last two months to con- 
tribute to our wants at a rate 40 per cent. higher than she has 
ever previously done in her years of greatest abundance. If I 
might venture to offer an opinion to the t-ade in regard to price, 


I would say that France is the controlling force. When she is a 
buyer prices rule high, and in every year when she has 
much to sell pric:s have been moderate. 


That this is likely to prove true in this present season is 
shown by the fact that the prices ruling during the last two 
months have brought up the unprecedented supply of 2,581,000 
quarters, or at the rate of more than 15,000,000 quarters within 
the year, an import considerably greater than we seem likely to 
require. ‘his enormous supply has undoubtedly been stimu- 
lated by the disastrous accounts of the sorthern harvest, and 
the forebodings of a total failure of the potato crop in this 
country. I have already stated the very moderate degree in 
which the loss of the Scotch wheat crop is likely to affect the 
supply of bread. The great bulk of the wheat crop in England 
was harvestel in fine condition. The deliveries are at present 
small, but the weather for out-of-door thrashing has been most 
uopropitious. If the setting in of frost for a time should close 
the Russian and Baltic ports and American canals, and during 
the wiater months the foreign supply should decline, I feel ver 
confident that the home supply will rapidly increase, and wi 
carry us in safety to the period when foreign corn will again flow 
in upon us without stint. 


But we have still to ascertain whence the loss of a million 
and a-half tons of potatoes is to be made good tu the consumer.. 
The foreign imports, which in October, 1870 and 1871, were 
1,170 and 3,900 tons respectively, sprang up at once, in October, 
1872, to 85,400 tons. ‘They come from all quarters in near con- 
tineutal ports—Prussia, Belgium, and France. Prussia and 
France together are believed to grow about 25 million tons a- 
year, so that a considerable increase in the usual price can 
hardly fail to draw from so large 8 source the comparatively 
small quantity we require. The importers do not apprehend 
any difficulty in continuing the present rate of supply so long as 
the present rate of price is maintained, and except such mtcr- 
ruption as may be caused by frost. 6/ a ton here for the best 
foreign potatoes leaves a large profit beyond the usual price to 
the foreign grower, and will probabl rantee to us a sufli- 
cient supply. The British grower will a heavy loser, but it 
cannot matter much to the British consumer where his money 
goes if he receives nearly the usual supply at no very great 
increase of price. 


I trust what I have now stated wil! help to calm the pnblic 
mind, after so unpropitious a season, in regard to the probable 
supply and price of food during the coming winter. I do rot 
see any good reason to apprehend either great scarcity or much, 
if any, advance in price. Ireland, I trust and believe, will be 
able to sustain herself, and if she has to import a more than 
usual quaotity of Indian corn, the supply is abundant, and the 
price very moderate. 


My greatest anxiety is in the prospect of the 1873 wheat crop. 
The crop of 1867 was worse than that of 1872, and it was also 
accompanied by a short crop of potatoes; but the autumn seed 
time was one of the best we have seen, and a large breadth of 
Jand was sown in the finest possible condition. This year 
(1872) it is very different. An inferior crop is followed by a bad 
seed time. I would venture to offér a word of counsel. Where 
the heavy and damp lands cannot be touched with advantage, 
let the lighter and drier lands on every farm suitable for wheat 
be now sown with it, top-dressed with nitrate of soda and super- 
phosphate in spring where thought advisable, and if the season 
is then suitable let the heavy lands be sown with spring corn. 


E 


- Most men will naturally think of this, and it seems to me of 


national importance that it should be speedily and generally 
acted upon if we are to escape the loss of a large portion of our 
next wheat crop. 


Return, stating what has been, during seven years ending on the Thurs 
day next before Christmas Day, 1872, the anna of an Jm- 
perial bushel of British wheat, barley, and oats, computed from 
the weekly averages of Corn Returns. Published t to 
an Act, passed in the 6th and 7th years of the reign of King 
William the Fourth, intituled “An Act for the Commutation of 


Tithes in England and Wales.” 
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Thy average price of Corn, per quarter (Imperial measure), in England 
and Wales, for the quarter ended Christmas, 1872 :— 
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: tase of the AVERAGE Price or Waar per quarter for the last Week 


. of each Month, from 1858 to 1872.—Parliamentary Returns. 
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COMPARATIVE AVERAGES OF GRAIN—1868-72. 
Comparative statement for the years 1868, 1869, 1870, and 1871, 1872, 
of the quantities sold and average price of British corn in the 
towns from which returns are received under the Act of the 27th 
and 28th Victoria, cap. 87. 




















Quantities Sold. Average Price. 
Years, ——_ 

Wheat, Barley. Oats. | Wheat. | Barley. Oats. 

qrs. qrs. qrs. s djsedisd 

1868 ......00 2,679,907 | 1,665,506 | 249,867 | 63 9/43 -| 28 1 
1869 .....000 2,816,105 | 1,388,195 | 161,706 | 48 2/39 5/ 26 - 
ih SERS 8,398,655 | 1,841,678 | 206,901 | 46 11 | 34. 7 | 22 10 
IETS cocescoce 8,274,885 | 1,767,298 | 197,122 | 56 8 | 36 2/25 2 
a 2,582,108 | 1,592,553 | 184,875 | 57 - | 37 4/| 23 2 


CATTLE AND LIVE STOCK TRADE. 


The cattle trade was generally brisk in November (1871), 
butchers being encouraged in their transactions by the cold 
weather. Ia London, from the Ist to the 20th of the month, an 


i| improvement of 2d per stone of 8 lbs was effected on good prime 


beasts, which throughout the country were rather scarce. 
Sheep for the most part remained stationary. In the Scotch 
markets there was an active demand for good animals, and asa 
rule a fair clearance was easily effected at high prices. A change 
for the worse took place in December at London and the English 
provincial markets, with the exception of Newcastle, where a 
good clearance was made at an advance of from 3d to 5d per 
stone. The opening week of the month saw prices tending 
downwards, and trade anything but brisk, considering the time 
of the year. On the following week business became slightly 
better in tone, and an advance in prices could be obtained; but 
the rise was speedily checked, and during the remainder of the 
month cattle moved. off slowly at low prices. The Scotch mar- 

in coneequence of the general depression in Fingland, also 
reported a slow, dragging trade throughout the month, a clear- 
ance being seldom effected. : 

During January (1872) business was steady. Opening rather 
briskly in England with an occasional recovery of previous low 
rates, the business at the same period in the Scotch markets 
displayed firmness, anything of good quality being disposed of 
at rather high figures. During the succeeding weeks of the 
month trade was quiet and slow, an unusually full supply of 
ptime animals (in itself not at all a misfortune) having glutted 
the market. Butchers also were cautious in their transactions, 
in consequence of the “unkeeping” weather, and immediate 

urements only were satisfied. 

In February, the cattle trade in England and Scotland was 
brisk and slow by turns. A rise one week was almost invariably 
followed by a fall next, the very best qualities—in spite of the 
demand that existed for that kind of stock—not being exempt 
from the general fluctuations. With regard to sheep, ct | 
trade was steady throughout the month, as, in consequence 0 
the rising prices of Geak farmers held their stock for the sake of 

clip, and the markets were inadequately supplied with 


Extreme 104d to 1s, were obtained for the 
ome a March, trade opened slow, 


best wethers in the provinces ' 
but finished with vi i most f the important provincial 
markets ; bat in ee Ls eeenae was heavy without much 


tietion ; beef falling 10s per head in the last week but one. 
Im April, trade ae aeoet into dulness. For the better 
the the London market was in a state similar to 
markets in the provinces, which were characterised by am: 
= inactivity, In the last week a slight recovery too 


a by no means 
some places, but this improvement Wee es sdvent of 
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London, sellers gave way 2d per stone of 8 Ibs in the 
week, but business was dull and unhealthy to the close of 
month. In June, Englwh sellers were again forced to give 
at many of the markets, in uence of the fuil su 
stock, and there was still a complaint of want of anima- 
tion. In Scotland, business during this month was good at hi 
prices. A steady business was done at very high prices at 
opening of July. The dissatisfaction so openly expressed by 
matrons of various towns in England at the high prices o 
butchers’ meat did not in any way affect prices. Cocnstonall 
throughout the month business was slow from the large importa 
tions combined with the cause complained of by the fair strikers, 
but sellers were not inclined to make any concession, however 
small. In England the markets opened dear, and closed gene- 
rally in a similar state; in Scotland business was somewhat 
slow, but, as in England, prices were invariably strenuously 
maintained. Notwithstanding the somewhat agitated state of the 
country in respect of the meat question, there was a steady demand 
Sor both beef and mutton during August. At no period did trade 
show activity, however, and butchers declared that the exor- 
bitantly high rates at which they were forced to retail meat 
were rather against than in favour of their interests, inasmuch 
as consumption was being curtailed at most of the markets. 
Supplies, although occasionally short, were for the most part of 
fair bulk, but prices seldom receded. On the contrary, at many 
important markets rates rose, and what may be termed meat 
riots took place in several parts of England. 


A very fall supply of cattle and sheep in most markets at the 
opening of September rendered trade for sellers heavy, and, as 2 
rule, on became somewhat lower than those previously 
quoted. The demand improved in the following week. In the 
country markets business for cattle may be classed fair from the 
middle to the close of the month, at slightly cheaper prices ; 
sheep were not a very brisk sale, and the rates in many cases 
receded. In London trade ruled slow. The plentiful grazing 
contributed to keep the cattle markets well filled with stock 
during October, both north and south. The English markets 
were consequently devoid of animation, and lower prices for beef 
and mutton were quoted, with the best quality only in demand. 
In the Scotch markets the first half of the month witnessed a 
fairly active trade, but in sympathy with the southern marts, 
the last fortnight’s transactions were slow. The northern 
periodical markets, which included Falkirk October Tryst, Dal- 
keith, and the Lockerbie Sheep Fairs, were, in cattle and sheep, 
a heavy “losing game ” to sellers. 
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Prices or Beer anp Motron. 


The following tables show the prices of beef and mutton during the 
past year :— 








































































Markets. Nov., 1871. | Jan., 1872. | April, 1872. 
London. | 
aes iicictdiedisenses per 8 Ibs} 5/2 to 6/0 | 5/0 to 5/10) 5/2 to 5/6 
Matto sccccccoccccccccesses eouté 5/6 7/0 | 6/0 7/0 | 5/0 5/6 
Newcastle. 
Bent oop ccoccnconcesces per 14 Ibs} 7/9 30/3 | 9)3 10/3 9/0 9/6 
WGBOR ©... ccocceccecesese rlbj 0/83 0/92 | O/9$  O/10$) 0/108 1/0 
Edinburgh. 
Fs icociitegdcveres per 14 Ibs} 9/3 10/9 | 9/6 10/6 | 9/0 9/6 
Mutton  .......ccccceceeee per lb) 0/84 0/10) 0/9 0/10}; 0/10 —O/1t 
Markets. | July, 1872. october, 1872, 
London. 
Beof.....cccccccccccccsscccecvscsosserscese per 8lbs} 5/8 to 6/4 | 5/4 5/10 
Mutton ....ccccccrcscocscccccsccvcccererersesorsooes 5/6 7/0 | 6/0 6/8 
Newcastle. 
Baek ..cccccccccccccsccccccccccocsesesece per 14 Ibs} 9/0 10/9 9/9 10/0 
Mutt0on.......cccceccecccccescocsecscceosooess per lb) 0/8 0/104 0/83 O/9¢ 
Edinburgh. 
Blof ©..icoccocececccscescoccoscscoscooess per 14 Ibs} 9/0 11/0 | 9/6 10/3 
Mutton.......ccssccceccccescccccscsceseseoecs perlb) 0/8} O/1 0/8 0/99 
Price of Beer, Murroy, and Pork, per 8 lbs, at the Metropolitan 
Cattle Market, for the last week in each month, during the years 
368-69-70-71 and °72. 
the Bae—The highest price of prime large Goes. Fx als 
at i oA a pee Tee to j 
Yeers. | Jan. Feb. | Mar.| April May. Sane Jaty. Ag | See Oct. | Kor. | Dee 
s dis dis als dia ds als djs dia dis ds 4 
464 84 64 84 84 65 25-5 45 25 2 
54545 45 65 45 25 -|4 8525 45 4 
5 -| 410) 4 8 4104105 -|5 4/5 65 85 85 8 
5 45 25 45 65 85105 65 85 85 HS 
Hee? = a hall ies ised es i 
Mvurtoy.—The highest price of prime Southdown. 
Years. | Jan. Feb. | Mar. | aprit May. June. Jaly.| Aug. 7 Oct. |} 
\ aiataadall } —_ —_——- ————————eE 
is dis dis dis ds dsds djs dis djs 4 
1968... 5 -|5 -|5 45 44105 (4195 #5 25 
canst 5 86 66 66 65 85 5 HS C5 4S 
1870... 5 86-5105 5 £5 65 65 86 - 510 
1871... 6 6-6 46-6 26 66106107 37 
Se eapiene 7 yqraeae 6 #6 86107 







ee 


ame nee me 









ee ya ee 


eso Late 
bg ees) 


rae 7 ~ 
oh 
we Te 


ve a < on 
ean 


ce 
‘ats 


$ ie~v 
Pe Moe 5 
ah? 


1: Wg Spee al 
~ ee a yr > 


re 
ie? 


vA 


is 
7 2 
PFS E 


oy 


Psy" . e re meine ne ete 
4 - 
fy 
a 


reper e Tigi gt Re ee 
TEAS Boh B I 
42>, yp € 

Sat 


a 

he 
as 
yi , 





ae, 
inne: 
~ \ 


= “oe S's “ £ 
Lae - ial? & 1); 


Neng Fite 
ae ie P 





a? 
ie 


ooh (eile 9 et ” 


soe 


Pi 


rahi 


xx 


se 


~~ 


* 4 
Pik dan, 
ee 


‘ 


= 
Be 
AD 
xa) 
ms 
_ 


oils 


forke 


a. ae 


fe ee hth Ni Re 
. , 


eS el 


| all round the coast. 





THE HEALTH OF STOCK, 1872. 


Foot and mouth disease and pleuro-pneumonia were unpre- 
eedently viralent in all parts of the country during 1872. With 
few or no exceptions, the English counties have issued weekly 


| 
| 
i 
| 
| returns of the extent of these maladies since the beginning of 
| 1872; and the statistics furnished by the local authorities point 
| 
| 
| 
| 
| 


conclusively to the fact that the loss to stockowners directl 
and indirectly through the agency of these diseases is unparal- 


leled. Indeed it seems now to be generally accepted that foot 


| and mouth disease and pleuro-pneumonia are indigenous, not- 


withstanding that some would have us believe the contrary. But 


| a misfortune which, at the time, threatened to cause a greater 


loss to farmers and graziers than foot and mouth disease and 
pleuro-pneumonia combined, happened about the beginning of 
September, when rinderpest broke out in the East Riding of Yorkshire. 
The facts of the outbreak, as detailed in the Farmer of 
September 9, 1872, are as follows :— 


‘Sad news reaches us from Yorkshire. Rinderpest has broken 
out unmistakeably in the neighbourhood of Pocklington, and in 
a more than usually virulent form. At the present time of writ- 
ing we have no information as to how the disease got into the 
herd of Mr Berryman, who is a large grazier as well as an exten- 
sive eattle-dealer. Doubtless very searching inquiries will be 
made by the Veterinary Inspector promptly despatched by the 
Privy Council to the spot. Everything is being done to stamp 
out the disease and prevent its spread. Of the 22 animals 
attacked 7 died very quickly, and 12 were rapidly following their 
neighbours, when the Government Inspector arrived, and ordered 
them all to be killed. - 


“Pocklington is only about twenty miles, in a direct line, 
from Bridlington Bay, so that it is not all improbable that the 
disease might have sprung from some of these floating pest- 
houses, in the shape of plague-stricken carcases, found recently 

The Privy Council have much to answer 
for in permitting the prohibition upon Russian cattle to be 
removed. The Steppes of Russia, as pointed out many years 
ago by Professor Gamgee, who was one of Her Majesty’s Privy 
Council Commissioners, are never free from this deadly disease, 
which from this centre radiates throughout the whole of that 
country, and from whence it unfortunately found its way here 
seven years ago. 


*‘In view of this alarming outbreak, and in contemplation of 
the increasing virulence of foot and mouth disease, we think it 
would be extremely desirable—indeed, that it is an imperative 


necessity almost—to close all lean stock fairs and shows for a 
season.” 


In the week following the outbreak above narrated, a Privy 
Council orderappeared in the London Gazette, which prohibited the 
holding of all fairs, exhibitions, or sales of cattle within the city 
of York, and within the East Riding of Yorkshire. For several 
months e#fterwards, isolated cases of the disease were reported, 
but as yet the stringency of the order has been successful in 
keeping it within the district specified by the Privy Council. 
The Farmer of September 30 contained the following respecting 
the outbreak :-— 


“We understand that the Veterinary Department of the Privy 


_ Council believe that they have now traced the origin of the 


recent outbreak. The Joseph Somes arrivedat Hull on the 24th 
of July, and although the cattle on board were not permitted to 
jand, it was not until the 28th of July that the carcases were 
dispo:elof. The animals were slaughtered on board and sent 
out to sea in two lighters, being finally thrown overboard, but 
of 56 beasts thus dis of, 55 have been traced as arriving at 
the shore, but in no instance has an. outbreak of the disease fol- 
lowed the arrival of a carcase. There is every reason to believe 


_ that the cattle plague was communicated to cattle on shore 
| indirecily by means of the persons employed in the passing from 


| the vessel to the shore. 


_ purchased two cattle at 
_ onthe 12th of August, and the other on the 20th of August. 


entncae 


| 
| 


| 





1} Council 
| 


‘On the 29th of Joly, Newcombe, a butcher at Patrington, 
ull market. One of these was killed 


Both appeared to have suffered from the disease. On the 23rd 
of August one of Sanderson’s stock (whose fields adjoin those of 


| Newcombe’s) was attacked, and between this time and the 10th 


two undoubted cases of cattle i 
sued “on his plague were in a cow 


premises, and were so reported to the Privy 
“On the 12th of August, Taylor, of Sowerb 


| steers at Hull market, and brought :hem to Bridlington One 


————— — 


Luareh 15,15. 


person called Berriman, at Hunmanby market. (4A Mr Wood- 
cock bought three steers of Taylor, and substituted these three for 
three which he bought at Wyse, and sent twenty-six, including 
these three, to Hunmanby market, on the 19th of August; of 
the twenty-six steers thus sent, twenty-two went to Berriman’s, 
two of Taylor’s being in this herd, and four, with two more of 
Taylor's, were sold to a Mr Robinson, a cattle-dealer, at Hun- 
manby fair, and were again sold by him at Malton, on the 24th 
of August, and taken to Wilberfoss by road. They remained on 
the farm there from the 24th to the 29th of August without 
showing any symptoms of disease. On the latter date they were 
driven from Wilberfoss to York, and sold in the market there to 
a Mr Jonas Walbank, who said he intended sending them to a 
k, near Normanton. These four have been at Newland 
ark, near Normanton, herded with fourteen others, since the 
29th of August, without any of the herd having shown any 
symptom of disease. 


“‘ Since the outbreak of the plague 135 animals have been on 
the several farms where it has broken out. Of these 68 
have been slaughtered, 45 having been attacked with the disease, 
of whom 380 were killed, and 15 died, while 20 not imme- 
diately in contact with the diseased animals are still alive.” 


AGRICULTURAL STATISTICS, 1872. 
GREAT BRITAIN. 


é.n abstract of statistics as to the acreage of land in Great 
Britain under wheat, barley, oats, potatoes, and hops, and the 
number of cattle, sheep, and pigs in the country up to the 25th 
of June, 1872, was issued in September. The stock returns show 
what the majority of the people would scarcely have believed. 
The foot-and-mouth disease was working sad havoc in the 
country for several months before June; pleuro-pneumonia was 
by no means infrequent; meat went up enormously, conse- 
gems it was said, upon the scarcity of cattle and of sheep. 

hroughout all 1872 it has been complained that we had no 
stock sufficient to graze our pastures; throughout the season 
all travellers interested in agriculture, with their eyes open, 
could observe that the grumbling of the British grazier was not 
without cause, There were by far too few “ deep-uddered 
kine” and oxen cropping the knee-deep grass on the banks of 
quietly gliding rivers, or in immemorial permanent pastures. 

he stock, we were told, could not be procured; and that this 
was the truth anyone who cared to test it by venturing into 
the princival markets of the country, could have seen for him- 
self. In the report made by Mr Fonblanque in February, 1872, 
he deplored the decrease in the numbers of cattle and of sheep 
which had been going on for some years. Natural enough was 
the thought, looking at the appalling reports we have had ahout 
the epidemic from nearly all counties and districts in Great 
Britain, and the exorbitant price of butcher’s meat, that 
succeeding returns would show a further diminution in the 
flesh supplies of the United Kingdom. Fortunately this is not 
the fact. Up tothe end of June, 1872, we had in the realm, 
leaving out Ireland, 5,624,106 beasts, which are 286,345 more 
than we had in the country when the return of Mr Fonblanque 
was issued to the public on the date above mentioned. The 
fecundity of our sheep is more remarkable, considering the high 
price of mutton. In Mr Fonblanque’s full report for February 
we find the following remarks :—‘‘ Owing to repeated drought 
and the enue shortness of green food, the number of 
sheep in Great Britain decreased in each of the years 1869, 
1870, and 1871. The total number in 1871 was smaller than in 
1870 by 1,278,000; smaller than in 1869 by 2,419,000; and 
smaller than in 1868 by 3,592,000, or nearly 11 per vent. 


The June report showed that sheep farmers were, even with the 
‘* rot,” better off than they were in 1871. 


According to the abstract of the returns from which we are 
quoting we in 1872 27,822,864 sheep, as against 27,119,569 
in 1871, an increase which, averaging the sheep at about 2/ each 
—certainly a moderate estimate—means about one million and 
a-half sterling. We can scarcely reckon cattle at less than 15! 
per head on the average, and in so doing the increase in the 
numbers in 1872 over 1871 makes us vonibier in round num- 
bers by 4,300,000/, Pigs have also increased since the statistics 
were officially j in the Blue Book. In 1872 2,784,890, 
to contrast with 2,499,602 in the previous year. The increased 
value in this case, therefore, aeration entation all 
comprised of “stores” of six weeks, would be something like 
half-a-million. In all, therefore, our live stock increase 18 
equivalent to over six millions. 


This gain has been achieved through a smaller breadth 
of barley, oats, and potatoes Wilkie bese sown and planted, but 
we had a acreage of wheat. Potatoes were not pianted 
in the same quantity as they were in 1871 or in 1870. Ho 
show an increase of acreage over 1871. The following are 
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of these was sent to a butcher at once—probably because it 
showed symptoms of the disease. The other two were sold, and || 
Nl at ; two of them formed part of a herd of twenty-two, bought by a 
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COMMERCIAL HISTORY 


eet the statistical department of the Board of 
Exrenr of Lanp in Grear Brirars 
Wheat, 






in June, 1872, under— 
acres. Soriey, Oats, oe Hops. 
1870 ...... 8,500,548 eee 2,371,739 eee ee 587.661 60,594 j 
| 2871...... 8,571,894 ... 2,385,783 _ 2,715,707 . 627691 eee an 
1872 ....- 8)599,158 ... 2,816,285 ... 2,705,645 <.. 564,083 _.. 61.929 
Increase (+), or Decrease (— 
in Restoy. Oats. ( Seentodn H 


1872... +-27,264 —- = 548 eee — 10,062 eee — 63,608 eee $1,099 | 


over or or or or 

1871... 0-8 % ese 2-9 % eee 03 % ose 10-1 % eee 03 

1872... +98,615 eee —55,504 eee — 57,655 eee — 23,578 eee ~~) 335 

over or or or or or 

1870... 28 % eee 2:3 % 21 % 4-0 % p 0-2 % 

Torat Nowasr of Live Srock in Gr2ar Barrary wpon 25th June, 1872. 
Cattle. Sh Pi 


eep. P 
1870 see eoeeewseeeneresoes 5,403,317 eeeeee 28,397,589 eeeces 2 171138 
B71 scccssccccccccccccess 5,337,759  ...00 27,119,5€9 ...... 2,499,602 
1873 20. corccccccccce eevee 5,624,106 ...... 27,822,864 ...... 2,784,890 
Inorease (++), or Decrease (—). 
Cattle. Sheer. Pigs. 
1872 ssesrsereene 286,347 44. = 811,295 0. +285,268 
over or or or 
1871 Seeeeerecese 53 % eee 29 % oe 114 % 
1872 seereerenes se +220,7 89 eee — 474,725 eee +613,752 
over or or or 
1870 eeeecetececce 41 % eee 17 % 28:8 % 
IRELAND, 1872. 


From the Registrar-General’s returns respecting agriculture 


in Ireland it appears that the acreage under wheat has steadily 
decreased since 1868, the figures for the five years being 


285,150, 280,460, 259,846, 244,451, und 228,189 acres 
respectively. Thus in 1872 the acreage under wheat was fully 
one-fifth less than it was in 1868. Oats also showed a steady 
and continuous reduction during the same quinquennial period, 
although only to the extent of about 5 per cent., the figures for 
the five years being 1,701,645, 1,685,240, 1,650,059, 1,636,136, 
and 1,621,513 acres respectively, Tie acreage under barley had 
increased from 186,318 acres in 1868 to 218,894 in 1872, 
although the latter year is less by 22,391 acres than the year 
1870. Potatoes during the first four years of the quinquennial 
period kept close to one figure, viz., about 1,040 000; but in 
1872 the acreage has (fort, sately, perliaps) decrease’ to 991,802. 
Turnips during last year showed an increase of 19,429 acres, and 
the breadth under this crop is 7,000 acres in excess of that of 
any of the last five years, while it is upwards of 26,000 acres in 
excess of that of 1868. The acreage under mangold and beetroot 
has increased each year, the extent in 1872 be'ag 34.920, as 
against $1,921 in 1871, and only 19,109 in 1448. Cabbages, 
carrots, and other green crops showed also a considerable 
increase 


The acreage oi flax, on the other hand, was during the five 
ne commencing 1868 as follows :—206,483, 229,252, 194,190, 
56,670, and (in 1872) 122,003. The acreage under meadow and 
clover in 1872 was 1,799,930, being in excess of the amount in 
any of the preceding four years, except 1871, when the acreage 
was 1,829,044. The total extent under crops in 1872 was 
522 acres, the entire area of Ireland being (exclusive of 

the larger rivers, lakes, and tideways) 29,325,693 acres. The 
pa wound numbers) 15 million acres not under crops are divided as 
ws :—Grass, 10,241,513 acres; fallow, 18,512; woods and 
ions, 325,173; bog and waste, unoccupied, 4,253,973. 


ding figires in 1871 were 10,071,285, 20,620, 
324,998, ah 4,287,361. : 


It will thus be seen that the extent under grass has inc :eased 
by upwards of 170,000 acres within the year 1872, while the bog 
waste unoccupied were reduced by upwards of 33,000 acres. 


The returns of live stock for 1872, when compared with 1871, 
an increase in the number of horses of 2,650, of cattle 
80,781, and of sheep 28,682; and a decrease of pigs amounting 
to 236,037 Taking the years from 1862 to 1872 inclusive, it 
that the number of horses steadily decreased from 
894 in 1862 to 524,180 in 1867, wl le since there has been a 
inerease, the average increase being about 3,000 
- Cattle have shown, almost uniformly, an crease 
the eleven years, the number in 1862 being 3,254,890, 
in 1872 it eae 4,057,153—the largest number during 
period. ear sheep num ) 
in 1967 and 1868, but they are still much in excess of the 
in 1862, which was 3,456,132, while in 1872 the number 
17. Pigs, which number 1,385,386, although much 
last year, were considerably in excess of the average 
years, 
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AGRICULTURAL Imports. 
r~Oct., 1871, to Sept., 1872.—, 
. ye Value 
Quantities of Imports. 
of Imports. £ 

Anie~Gees and bulls ..... eosceeelh Qs 117,045 ...... 2,243,589 
ol aiticinsmcnntiint enmetenie eaiiatiemnin GBA ..ccce 660,519 

i iiedatedbatee re 400  .ceses 119,861 

| Sheep and lambs ..... .......sssscssces 869,843 ..... 1,769,345 
| | Ene eee pebeesisidlatdieesn i ae 87,653 
SI lines anyones intitle ewts 1,819,850 ...... 8,791,806 
ati al 256,996 isos 473.949 
8 Wiese Jost Be sat seni acelin tons 101,818 ...... 650,194 
BE <avinesanesonniesssatlididnenseiisthes tl ewts 1,192.41 ...... 6,258,008 
Natbasecacenasagieieabenesiads-centebesnnes 1,142,828 ...... 3,183,890 
Corn—Wheat eeeceesees SR SSCO SEC e Ce POS eee eseee 39,466,600 eeteee 23,992,435 
Barley............00 sinshinicihiiitineiiiee 12,494,729 reco 4,374,998 
MET -Lectusldthisenninsdiieetliite: chek Le! soctee . Lg STE. cccces ° 4,2 16,037 
UO Sinistinessspalihteleanatikiinh sais 1,143,658 — ...... 5 04,452 
Beans +88 OF oe coeseerereseresecoeoosoosscece 8,216,515 seesee 1,295,261 
TN Os ili 23,132,595 ...... 8,409,837 
Wheat, meal and flour ..............000« 3,405,361 ...... 3,142,429 
eS great hundreds 4,525,310 ...... 2,507,723 
SUED ctasieldbesnetssstahininesadeill tons ty) a 1,073,279 
a ahead cwts 152,475  ccccce 392,701 
a cctinmntanandeiniainbiniaansesnmahenie 184,712 ...... 814,345 
SEI. sa tithsennenieemniietaibanbnnenseainuignan 404,011 ...... 1,018,091 
Oilseed cakes ... ....cccccocccecssessees tons 143,380 ....6 1,880,915 
SID eteuelomdevnhemineatlinsted cwts 230,845. ..c00. 625,359 
Ee 1,829,959  ..ce0 543,197 
Poultry and game.......secocecoarererences she csevse . _ 201,473 
th Gateneitidinesacianbhietienndicanenl ewtse 2,321,373 ...... 7,581,646 
SI iehentttieatateteine tent itenetiniel Ibs 303,282,099 ...... 18,152,167 


II—COLONIAL AND TROPICAL PRODUCE. 
TEA, SUGAR, COFFEE, RICE, SPICES, 
DRIED FRUIT. 

Messrs J. C. Sillar and Co. (London) report -— 

Tea.—1872 has been one of the most disastrous to the im- 
porters of tea from China that has perhaps ever been witnessed, and 
towards its close the effect of the continued heavy losses became 
apparent in the failure of several large houses in the China 
trade. On the other hand it has been memorable on account of 
the commencement of the abolition of the oppressive terms of sale 
in this country, and of the entire reduction of the duty both im the 
United States of America and in Canada. The deliveries show an 
increase of about 1,500,000 Ibs over those of 1871, which ex- 
ceeded those of 1870 by 15,750,000 lbs. The year 1872 com- 
menced with an active demand and a strong and rising market, 
business was checked in February by importers asking higher 
prices than the dealers were prepared to pay, the latter prefer- 
ing to run off their stocks rather than to submit to the advanced 
rates dex: inded. In March the arrivals were very heavy, end 
the market became sluggish. In April there was some improve- 
ment, wh'ch however was lost in May, on account of heavy 
public sales interfering with the ordinary business. June and 
July showed no change, the heavy public sales still continu- 
ing, while telegraphic accounts from China told of reckless 
shipments on a scale altogether unsuited to our wants. In 
August a panic took place, and the failure of one of the largest 
houses (Gledstanes and Co., London) in the East India and 
China trade was announced. In September and October the 
market was very dull, there being an uneasy feeling in regard to 
the future, it being rumoured that the Bank of England was 
borrowing money ata high rateof usury. Until the end of the 
year the market remained very quiet, the dealers reluctantly 
giving the prices asked by importers, which in many instances 
left a heavy loss. The total quantity of new season's tea received 
by steamers via the Suez Canal up to the 3lst December was 
60,000,000 lbs, against 48,000,000 ibs in 1871, and 22,000,000 
lbs the same time in 1870, viz., from Shanghai 32,000,000 Ibs, 
Foochow 20,000,000 Ibs, Canton and Macao 8,000,000 Ibs, 
against in 1871 Shanghai 34,000,000 lbs, Foochow 11,000,000 
' Ibs, and Canton 3,000,000 Ibs, and in 1870, Shanghai and Canton 
"16,000,000 Ibs, and Foochow 6,000,000 Ibs. 

The following table shows the shipments from China and 
Japan to Great Britain for the last nine seasons, also the imports 
of Indian teas and total quantity delivered for home consump- 

tion and export, and the United Kingdom stock on the 3ist 


the | December for the last nine years :— 


Export from Cuma and Jarax to GaxaT Barrare. 


i , 000500500004 608 FES SOETES OSS FORE T HET ERES EET 120,284,000 
| aw Cre ier eeceececee 120,845,000 
a ae ee —- 120,213,000 
Ne rrrre actneeeetaion 122 682,000 
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20) COMMERCIAL HISTORY AND REVIEW OF 1872. 
Pee ne Cras na os ieeeieenaemasheeioneeieeagaaeee ee 


lbs. 
1B67-GB ....cccccccreseeresveccersscssnscesorsonsores 118,480,000 





(waren 15, 1873. 





which have taken place in the past four months, and of which 


we fear we have not yet seen the last.. There been great 
GB—"6D ....cccccecoecece Precenecccccereceeersenesees 145,472,000* activity in nearly every branch of our domestic ind : . 
"GY-'70 ..cccocccccccccovccscrsscocccossoseoscosooess 141,500,000 although in many cases this activity Sins a. 
"T0~"71 ..cccoscscccccsvecccosoresssssccososoosssenee 132,000,000 been 
"FFD. . cerecoccccceccoscvesconcovonssoverocesesoses 147,000,000 





Faimoaih for orders. 


© Of this about 4,000,000 Ibs went to the continent of Europe, having sailed to | articles of food and clothing. 


factitious, it has given rise to increased employment, pw 
wages, and a consequent im to the consumption of all 
estimated value of the im 
in the eleven months ending 30th November, was 324,440, 


| azatinst 305,068,009 in the corresponding period of 1871, and 





Import of} Total | Home 
Teas, | U.K. | tion. 





| 


Min. Ibs.'Min. Ibs. Min. Ibs. 
9 














2 116,1 88,6 27,5 1 
2,5 130,5 97,9 32,6 95,5 
5 5,1 132,5 102,3 30,2 1 
1867.......c0scsceceseerers on (SD 143,0*| 111,0 31,1 0 
1868.....0c00008 coeeeeeeeees 8,1 142,4*| 106,9 34,6 96,5 
TBED........cccorreccccseeees 10,5 146,0 | 1121 33,9 
1870....seccecsececrscessees 13,1 147,9 ; 117,6 30,3 
1871.......cccccssoesesesees 15,5 164,7 | 123,5 41,1 
Oy eee 17,1 166,2 127,7 38,4 | 1 


woccosscccoococooses) ee 
* Nearly 1,000,000 Ibs were exported under the head of stores. 
@ 


The above figures give the total shipments from China and 
Japan for the cunend somunetning with vessels sailing with the 
ocw teas in the month of May. The cargoes of ships lost are also 
included; the deliveries and stocks are taken from the Board of 
Trade Returns. About 4,000,000 lbs were transhipped for the 
continent last year, and also the year before, of which no recor d 


appears either in the Custom-house or dock returns. 


‘Imrorts, Detrvenres, and Stocks of Tza for the United Kingdom, 


the Average Monthly Delivery and Average Price of “ Sound 
mon m”—1856 and 1869-72. 


(000’s omitted, thus 87,700, — 87,700,000.) 


Particulars. | 1856. | 1869. | 1870. | 1871. | 1872. 














| 
— 


Min. Ibs.|MIn. ibs. 








264,784,000! in 1870. The declared value of the exports of 


British and {rish produce and manafactures in the eleven 
Stock on | months was 235,445,000, against 205,141,000/ and 182,463,000/ 
Delivered|C’nsump-| Export. |51.+ Dec, period of 1 


in the corresponding of 1871 and 1870 respectively. The 
returnsofthe Bankers’ Clearing-house show an enormous increase in 
transactions--5,893,446,000/ up to last week, against 4,840,573, 0001 
in 1871 and 3,905,645,000/ in 1870—amounting to 50 per cent. 
06,2 in two years. The railway traffic has also largely increased, 
although from the enhanced wages and cost of material the 
dividends have not increased in proportion. The revenue 

are very satisfactory, the receipts from Customs and 


returns 
Excise for the past year being 46,075,000/, against 43.474,000/ 
in 1871. ‘ 


The money market has been unsettled from time to time by 
the great French loan of 120,000,000/, and by other financial 
operations into which it would be tedious to enter. The mini- 
mum Bank rate of discount has ranged from 3 to 7 per cent., 
and has fluctuated considerably between these extremes; but 
there was no real pressure except in October-November. The 
rate was lowered on the 28th November from 7 to 6, and on the 
12th ult. to 5 per cent., at which it still remains, and even first- 
class three months’ bill are not readily taken in Lombard street 
under this rate. The bullion in the Bank last week was 
23,666,857/, against 22,678,443/, as stated on the Ist u't., and 
24,914,822/ twelve months since. 


The prospects for 1873 are not very encouraging; the late 
harvest was a bad one, and the autumn has been so wet that it 
has been impossible to get in the seed on some lands, and where 
it has been got in the constant rain has seriously injured it. 
There will be bullion requirements to pay for the importa- 
tion of food, and for our heavy commitments on account of 
divers foreign schemes, to which the people of this country are 
subscribers, and if we add to these the demands of the German 


























00,0 
85,0 


88,5 
80,3 
83,8 
00,7 


with 
Com- 


| Estim'te | Government for their new gold coinage, &c., we cannot expect 

¥ | Ibs. | Ibs. | Ibs. | Ibs. | Ibs. | money to be cheap, perhaps not cheaper, as an average for the 

Imports for the year .......... 87,700, 188,500, 141,000, 170,716,|185,000, | coming year, than it is at present. With bread dear, and money 
Deliveries— ——______-—__ —_|-—— | dear, speculation will be kept down, and we look for quiet times. 
Home Consumption ...... | 63,000, 112,100, 118,500, 123,530,)129,000, | On the other hand, the moderate prices now existing for nearly 
Export .....00s00 stvnconnseees | 6,200,| 33,900, 30,500, 41,000, 39,000, all the principal descriptions of cuealal produce, render opera- 
Total essssssosseese! 69,200,/146,000,|149,000, 164,722,|168,000, | tone safe, and with due caution the business of 1873 will pro- 





Paices Current in Bond—(Duty 6d per Ib.) 


Description. | Jen 10, 1873. | Dec. 19, 1872. | Jan. 10, 

















Congou, dusty & broken| s 4 d 
leaf | = 
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Ordinary to good ord... 
Tayshan, com. to fair... 
New make, good to fin 
(nominal) .........0+ 
Souchong, ord. to mid.... 
Fine to finest............ 
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bably yield better results than its predecessor 


In the early part of 1872 prices tended downwards, and by 
the end of February had declined 2s; but in May and June the 
small stock, light arrivals, and advices of deficient crops in the 
British and foreign West Indies, accompanied by reports of 
damage to the beet root on the continent, caused great speculative 
excitement, and an advance of 4s 6d from the lowest point was 
readily obtained ; as supplies arrived the demand subsided, by 
the end of August the improvement was lost, and there has since 
been a further decline of 1s to 1s 6d, leaving the quotations of the 
current qualities 3s to 4s lower than in January last. This great 
fall in value has been chiefly owing to the Cuban crop turning 
out much larger than the — estimates ; to the heavy supplies 
arriving here in response to the high prices, instead of going to 
the United States, and to the European beet crop, notwithstaod- 
ing unfavourable weather, exceeding that of 1871-2, while, at the 


same time, the consumption has been seriously curtailed by the 
failure of the fruit crop. 


8 

The imports into Great Britain in 1872 have exceeded those of 
_ | 1871 by nearly 83,000 tons. West India has fallen off 30,000 
¢ | tons and beet 58,000 tons, but other kinds have increased. The 
5 

6 






1872. 
d 
8 
ll 
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3 
1 
1 
1 
2 
2 
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stock of raw sugar at the end of May was reduced to 72,600 
tons, against 120,700, but is now 50,000 tons more than at the 
close of 1871. The imports into the four principal ports of the 
United States in the eleven months ending 30th November were 
521,000 tons, against 523,000, deliveries 537,000, against 500,000, 


1 
2 
2 


and on the Ist ult. the stock in firs 42,000 tons, 
Messrs BR. J. Bouse and Oo. (London and Liverpool) re- | against 78,000 in 1871. e stock in first hands was 


port :— 


The total export from Havana and 
tanzas to 30th November amoun to 1,844,000 boxes, 


inst 1,348,000, incl uding 568,000 to Great Britain against 
Sugar.—On the 1st January, 1872, we ventured to express | 262,000 in 1871. Th C ; a, 
our opinion that, in consequence of high prices and the general | and the British West India uba crop is expected to be large 


t, 
toinflation, it would require ‘‘ unusual skill and caution in 


India a fair average. European beet is, 


according to Herr Licht’ i i ield about 
SETS to cheer a naslionsrenen Wcorrnap Sheen On tap Su bane apd 1,010,000 to et aan estimate, likely to a . 
hazardous enterprise on the other.” e much doubt whether | vious season. being nearly 140,000 tons more than pre- 
there have been many at all events in the East India trade, Mauritius will produce about 130,000 tons, 


who can say that they have taken their argosies out and brought | from Mauritius is 11 
them home in 1872 with successful ventures. On the contrary, | 10,300 tons, against 2,500, and 
che genatel antagtnint ts of + lenoee in and ont ;” and that other : 
trades, besides the East India and colonial, have been sufferers stimulate consumption both 
Jrom the heavy fall in prices is evidenced by the frequent failures 


against 125,000 in 1871-2. The quantity afloat for Great Britain 


000 tons, against 9,300, from British Indie 
rom Manila 21,000 tons, against 
Sugar has fallen to a price that will 
in this country and the United 
States, and we expect to see a more active trade and a higher 


14,000 twelve months since. 
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scale of value at no distant period. The following table exhibi 
the imports, stock, &c., in Great Britain :— — 
aa [st Jan — Dui Paid —_—_ 
: 1871. 1879.” . 1873. 
Description. . s 3 5 8 
West India, good. and fine 31/6 @ 36/6... 32/6 @ 36 ... 29/6 @ 34/6 
Middling Peters eereseesene 16 3 eee 81 82 eee 28 29 
BLOWN ...scceacecesereereee 25/6 28/6... 28/6. 30/6... 25/6 27/6 
Mauritius, mid. to gd. yel, 30/6 34/6... 81/6 35... OY 32/6 
Ce ee cal 27 28/6... 29/6 31 ... 26/6 . 28/6 
Bengsl, good and 
fine white.......... evsee B4 86. 85 89 ... 34 36 
Yellow and mid. white.. 30 33... 82 34 ... 31 33 
Madras, yellow Sd eeeeeesce 23 25 eee 27/6 29 eee 23 25 
DIOUE ccccocccecce seeeesees 21 22 ... 25/6 27 ... 21 22 
Brazil, grey and white...... 81 35/6 ... 32 ae 34 
Brown and yellow .,.... 24 26... 26/6 28/6... 23/6 25/6 
Beetroot, French, analyé- 
ing 88 per cent., f.o.b.. 24/6 — ...27/9 — ... 25 - 











Home Consumption. 

































1870. , 1871. 1872. : 

tons, tons. tons, eats 
West India............ 170,780) 171,440) 202,770 152,670 
Mauritius ............ 49 $1,030} 21,870 48,140 
Bengal, Onan 15,4 23,380 21,840 














249,810] 217,870] 248,020] 222.650 
54,600|| 47,820} 62,550) 49.790 
274,440} 258,810) 149,750) 243,000 
98,440) 72,410] 149,320) 93,300 


Java, &. eeeeeeeeeeee 
Brazil 


Bestroot... .ccccccceess 















596,910 609,640! 608,740 
























































| Stock, 31st December. 

1870. | 1871. | 1872. || 1870. 1871. | 1872. 
tons. tons. tons. tons. tons. tons, | 
1,710} 2,350] 1,020) 27,890] 22,710} 39,200 
1,330 74 610|| 3,180} 5.010| 5,910 
850) 1,080 a4 16,45v 6,430) 12,400 
8,890} 4,170 2,120, 46,970) 54,150) 56,610 
4,720} 2,520) 2,220] 40,690] 21,330| 25,200 
5,600] 5,020} 2,760)| 35,550} 28,520) 52,730 
‘ine 390 8,100} 9,560! 93,000 
a ee 14,210! 12.100' 7,100! 131,810! 93,560! 143,840 | 


The deficient crops of Brazil, Java, and Ceylon in 1871-2! 
have caused high prices throughout 1872. The changes in the | 
value of Ceylon will fairly indicate the fluctuations in other clean 
coffee, and we accordingly note that native Ceylon was in 
January last quoted at 69s, but in March declined to 678; a re- 


rr OMA) BR 


exceed 650,000 bags, as against 714,000 in 1872, and 873,000 in 
1871. Ceylon ig expected to produce 900,000 ewts, ae 
740,000 in the past season, but from Wynaad, Coorg, &c., the 
accounts are unfavourable. The quantity afloat for Great Britain 
from Ceylon and the Malabar coast is only 2,800 tons tation, 
against 5,500 and 400 tons native, against 1,300 twelve months 
since, The position of coffee, as will be seen Jrom the fore- 
going figures, is a very strong one, and, high as prices are, we see 
no prospect whatever of a decline ; in fact, unless consumption 
falls off it eum highly probable that a further advance will 


take place. The following tabl ibi i 
ol online in: Landon onan able exhibits the imports, stocks, &c., 


ra 1st January—In Bond.—_—-, | 
87 




































































871. 1872. 1 
Description. . * 8 8 + 
Ceylon, native, good ord .... 52/6@58 ... 68/6@ 69... 80@ — 
Plntatn.f.f.ord.tolowmid, 58 0c. Fi 74... 84 86 
erat smalltmedm 60 68... 69 74... 83 85 
gherry,&c.{ finemarks... 80 95... 85 95... 90 100 
West India, fine to fine ord. 55 wae | Ra 84 
Low middling to fine...... 63 100... 7% 100 ... 86 100 
Mocha, fair clean garbled... 98 102... 88 90... 88 90 
Java, good ordinary ......... 57 «658 71/6 sje — 
Common East India ......... 46 48... 62 65 76 78 
Costa Ricafineord.tolwmid. 56 63... 70 7 83 86 
Brazil ordinary to fine ord. 48 55... 68 Te ot Oe 81 
Washedf.f.ord.tolowmid. 57 60... 71 74... 84 @ 86 
Imports. | Home Consumption. 
Kinds. —_—-——_——__ —__—__. - -——— 
1870. 1871 1872 1870 1871 1872. 
| tons. | tons, | tons. | tons. | tons, tons. 
Coylon ..........00, 42,380 38,730, 32,220, 7,750, 7,600 7,730 
Madras, &c. ......00.| 8,650, 13430 11,930 2,400, 2600 2,660 
West India............ | 98,850. 2,220, 2,480 950; 1,000 1,020 
PEOONI: = Saddecresechitel 550 810) 770, 160) 190 220 
PC ibeccsnsceresien | 
East India ......... -| 7,880 7,760 6,690 1,770, 1,850 -1,870 
Costa Rica, &c.... 
SN Cie vssntenventnans 6,990 7,820, 5,760 40) 400 — 
IT snseinunssal 69,800 70,770 59,850 13,070 13.280 13,500 
| Exports. | Stock, 3lst December. 
Kinds | Sin idhsiant 
| 1870. | 1871. | 1872. | 1876. | 1871 | 1872. 
| tons. | tons. | tons. | tons. | tons. | tons. 
Oe ' 34.680 35,840) 29,160 14,070 9,090, 4,420 
| Madras, &c. ......... 6,200, 9,400, 12,130, 4,200 5,640, 2,780 
West India...........- 1,840, 2,020, 1,580 1,410 570, 450 
PN: aecdeceas! sas 270 550 480 370) 600 670 
SOMM. vrcarcracinines | 
East India ......... 4,420 6,110 6400 2,670 2,400) 820 
Costa Rica, &c. ... 
BOO is vidnicecectooseds 8,730, 8,830 6,020 1,650 600 340 
TOE sccsussarats 56,140 62,750 55,770 24,370 18,90" 9,480 


covery to 69s was in April followed by a relapse to 663, as th 

continent continued to purchase sparingly, and the United 

States markets were at a standstill from the uncertainty respect - 

ing the duty; in May it was decided to abolish the duty of 

3 cents per lb after the 1st July, and confidence was at once 
restored. In a few weeks the price rose to 71s, by the end of 

June was 73a 6d, in September dropped to 71s, but in the fol- 
lowing month recovered to 74s 6d, at the close of November was ! 
778, and is now 80s per ewt. Low middling plantation Ceylon 
was at the beginning of 1872 quoted at 74s, and a few weeks 
later at 788; in March declined to 75s, but gradually advanced 
teaching 82s in July; in the following four months it ranged 
from 78s to 80s, and has since risen to 86s per cwt. Brazil has 
also ruled high; a good channel cargo of Fio was at the close of 
1871 saleable at 71s, and at a somewhat higher figure until 
but, in response to the New York market, the price fell 
in April to 65s. ‘The settlement of the duty question and a rise 
of 3 cents per lb in the States caused a rebound of 6s, and in 
the summer the value was 72s 6d; in September the expecta- 
tion of heavy arrivals caused a decline to 66s 6d, but as supplies 
came to hand they were required for consumption, and in 
October the quotation advanced to 70s, and is to-day 75s per 
ewt. The nine sales of the Dutch Trading Company in 187° 
comprised 714,000 ; good ordinary Java re 443 in 
February, 41} in April, 443 in May, 47 in August, 45 in a 
tember, 47 in October, and 46} at the November sale, bu 
operations have since carried the price to 49, being 

cents higher than in January last. 

The latest official estimate of the Java crop is 930,000 bags, 


0 in 1871, but the Dutch Minister has announced 
that the ‘Teomen enue sales in Holland this year will not 


The Public Ledger reports :— 


Pepper.—The rapid and important progression in the trade | 
in this article during the last few years has been fully upheld | 
during 1872, the deliveries showing un extension of 330 tons | 
compared with those in 1871, which were the heaviest for at | 
; least fifteen years ; and the imports have increased to the extent 
of 640 tons, amounting to almost 10,000 tons, being also excep- — 


tionally heavy. As, however, the imports have exceeded the de 
liveries, a larger amount has at all times remained in stock than 
in the previous year, and at the close there is a surplus of 1,000 
tons. 

The increased demand for real use has throughout imparted a 
more or less strong tone to the market, and formed the chief 
basis for incéssant speculative operations during the earlier 
months, when prices ascended, until in April a total advance of 
14d per Ib upon the closing rates of 1871 was established. From 
that period onwards to the close there was an absence of the 
brisk speculations, and the demand on that account wholly dis- 
appeared during the closing months, and prices after slightly 
receding from the highest point, remaining unchanged for seve - 
ral months, but declining during the last three to almust the 
opening value, the difference in favour of this year being only 
4d for Singapore and $d for Penang. . 

During the active speculative periods in the early portion of 
1872 a good amount of business was effected for arrival, chiefly 
in Penang, advancing to 6,,d in February, and to 63d in April, 
since when only small sales have been made. 
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COMMERCIAL HISTORY AND REVIEW OF 1872. 


Sse 


Srarement of the MOVEMENTS in Buack Perrer at the Port of London 
for the last ten years. 


Stock 
Delivered. End of 

Imported. Home Use. Export. December 

tons. tons. tons. tons, 
1 1BT% ..coccoscdecdecece 9,984 cco. © 867 eevee 2,279 
| ROTA. cevccocncocoancove DS45  ...000 ® 6... .are 1,274 
| FOTO... ncvsesoceonnoonem LY cnteas > . BA...» 40n 583 
ee ee 6350 ...... aerate _ 960 
SBOE. cosccnmmercenneen BAIS. ccnsee a a 3,042 
ROGET coccccocevcconeses SBET cccse e CRD Citnwtase 2,161 
BOOS ciccniatlaiiowns 6,098 reeves ® §0ee” Sad. 3,872 
cs 

1 18GB ccccccccccccccccce GOS? ® 0.50. 2.227 ... 4,548  ceovee 2.842 
SBOE” cnc ceccevccssscess C675  .cccce 3908 2.0 22GB  coccee 3,700 





| * Duty free since 1866. 


White Pepper.—Under the influence of unprecedented 


| sant, and the total range has amounted to 8d per lb, but after 
| advancing for a very brief period to a higher point than in the 
previous year, prices constantly receded, owing to extensive 
supplies, until at the close the whole of the advance disappeared, 
the quotation being 4d below that at the end of December, 1871. 
The movements have been more extensive than for many 
years, the imports have exceeded the small amount of the pre- 
vious year by 760 tons, and the deliveries show an increase of 
250 tons, and being nearly epual to the arrivals, the stock at the 
end of December was only 100 tons larger. 
Srarement of the Movements in Warts Perrer at the Port of London 








for the last ten years. 
Stock 
Deliveries. End of 
Imports. Home Use. Export. December. 
tons. tons. tons. tons. 
1878 ..cccccsscscccccseses 1,265 — ..0000 LaeR it«ét eww cue 386 
187. .coccocccce coscecees 506 ...000 aa 284 
1870 ...cccccccsccscescees |  , 664 
1869 .....ccccccecceccceee R120 ~ cccses . ea 780 
1866 ...cccccccrcccscsoses LGRT | cscvcs ee 594 
LBGT  .ncoceccccccccecccces i a= Cee lise 543 
| 1866 ...eerceeeceeeeeeeeee 656 SUS. cose 426 
1865 ...cccccccsccoccoceve BBB nsccce 547 a 346 
1864 ...r.cccoccccccesecss oi 508 6B... ccocee 468 
LOGS. ..0cccccaccscsocorces 501 513 68 


Ginger.—The demand for all low and ordinary qualities 
has been more remarkable than in 1871, for although supplies 
have increased, those of Bengal and African importantly, the 
deliveries have maintained a still larger ratio, keeping stocks at 
a relatively low point, and giving a continual upward tendency 

| in prices, and the closing quotations exhibit an advance of 7s and 
108 respectively for Bengal and African, whilst Jamaica is only 
5s higher, and Cochin less. The better qualities have, however, 
seldom met more than an average demaod, and the range of 
prices has only slightly exceeded that of 1871, and litt'e varia- 
tion is observable at the close. 
SrarementT of Jamaica Grxar for the last nine years. 


Stock 

End of 
December. 
barrels, &c. 


Landed. Delivered. 
barrels, &c. barrels, &c. 
caipee 8,233 


eee eceeeeeeereeee Ceeeeseereee My VN seeeee UG ofeeeee 





TS scecacnsécecsneaaaiadieniadues BEE scene SEE wecete 9,571 
RBGT  ccsccécrncnntevlbbecdtaanas ERO? | caves ee 6,810 
LODGE - scinncichbboddtaenastbidadc’ L006 «sca 10,526.  ..core 4.85; 

| ORE. andatendonesinegallenbaniiiaie 8,286. ..200. 7,094 sesees 3,396 
BITTER. scinncivanicbsinduieeaehensamnamen ee scan. -.e es 2,255 
Cinnamon.—Another season of short production has not 


failed to give strength to the market and maintains a higher 
range of value, although there has been an absence of active de- 
mand, and the latest sales showed an advance of about 3d per lb 
upon the enhanced quotations at the elose of 1871. 


Cloves.—Thbe fluctuations in the value of Zanzibar in 1872 
Were much more extensive than for many years, the extreme 
ay between highest and lowest being 4$d per lb, and ovnenah 
the highest — of the year was reached at the close, when 8d 
per lb was obtained. 


The imports were less than in 1871, and below the average of 
several preceding, and being in excess of the deliveries, which 
were 5,400 packages less in 1871, the stock at the end of 
December shows an addition of 1,100 packages. 


| speculative operations the movements in prices have been inces- | 





[aetech to 
March 16 1873. 
Stock 
End of 
Imports. Deliveries. December, 
packages. kages, packages, 
i872 CORRE R RETESET SEH OEOR ESET TEESE 13,158 eeecee 11,958 eeecee 10,035 
REAL: ..carccercocencerodiosoesbonas 14,507 — eveee 17,300 ...... 8,921 
BBZO v....cccodsvocevererescocessees BOIE  ..dcce 7,831.2... 11,704 
LBBD .....ccocccocescrscrece seesses 82,724  ...00 23,122 ..e000 11,581 
BOSS ...ccccoscscccccocenseccososes 10,496 ...... 10,639 ...... 1,958 
1867 .....ccscceccoeccccesserccees 7,054 ...000 2,935 oe 2,098 
LBEE ......ccccocceccececocsscsvese 17,620 — ..0000 11,720 .ccoee 11,684 
BOGS: ...coccosocrccvecscosevcoesees 19,056 ....0 18,773.00 5,747 
TBGE ......crcccccccccccsessocsosces 18,991 ...000 14,854  ...... 6,375 
BOGS... cocrcscrccccoes ghascnenati’ 21,730 ...... 18,195 ....... 7, 


Messrs Jackson and Till (London) report :-— 


Rice.—The past year has been entirely devoid of any ex- 
ternal influence to affect the course of our market, the various 
gradations through which it has passed being entirely attributable 

' to the natural consequences of demand and supply. Opening 
with a dull tone, and barely any inguiry, the quotations ruling 
previous to the close of 1871 were not obtainable, and before any 
business of importance occurred, reduced prices were submitted 

to, thereby enticing some few buyers to the surface. New crop 
rice for spring shipment was fairly in demand after the first spell 
of flatness had had its run, and business to a large extent was 
concluded at moderate rates, chiefly for the United Kingdom 
and speculative account. Throughout the first six months of the 
year the inquiry for floating cargoes for the continent was very 
limited ; but towards the summer months a better demand pre- 
vailed, and some few cargoes were taken for foreign ports, but 
our neighbours on the whole were more inclined to adopt a wait- 
ing policy till the vessels arrived off coast, hoping then to pur- 
chase on better terms; this plan last season was successful, 
especially as by that period the extent of the heavy shipments 
which were in progress became known. At the outset of the 
season, and for the first two or three monthza, statistics compared 
with the previous year were favourable, showing a deficiency in 


the quantity afloat, but as the year wore on it became clearly 


evidert that the total supplies would far exceed the earlier esti- 
mates. 


The most important event which caused any material fluctua- 
tion during the whole pee was the excessive prevalence of rain, 
coming as it did at the critical period when the crops are most 
liable to suffer. Great anxiety was felt as to the result of our 
harvest. The advance in the price of corn at this juncture, and 
the various subsequent fluctuations in Mark lane, were keenly 
watched and acted upon by the holders and speculators in rice. 
New Rangoon cargoes, which were first dealt in at 103 to 
10s 14d per cwt, continental terms, after going slightly below 
that figure, advanced in the autumn to 10s 6d and 10s 74d per 
cwt, under the influence of a large speculative demand. With 
the partial return of fine weather during the harvest months, 
. ad in the face of heavy arrivals off coast, a s reaciion oc- 
curred, and the level of prices was rapidly reduced to the extent 
of 1s to 1s 6d per ewt, reaching the lowest quotation of the year 
in November of 9s 44d per cwt for Rangoon, and 8s 9d to 9s for 
Necrancie. The sudden collapse of the Liverpool market, which 
had hitherto taken the lead, and the advance of the bank rate to 
7 per cent., also contributed materially to bring about this im- 

ortant drop, and with half-a-million of tons of rice shipped to 
urope, the combined requirements of all the receiving ports 
proved unequal to sustain the highest autumn range of prices. 


The mode of bringing rice by steamers has now become an esta- 


blished fact, the total shipments by this means during last yeer 
reaching to fully 100,000 tons. A : f 


In looking back upon the course of our market during 1872, 
we can only refer again to the absence of any external or poli- 
tical event worthy of notice to affect its natural course. The 
enormous supplies, continuous rain, and temporary high rate of 
money already mentioned, were the only facts worthy of record 
that have tended to bring about depression or excitement, and 
cause the various fluctuations recorded. The large and steady 
covsumption which has progressed both in London and Liver- 

1, caused by the extensive demand for cleaned rice for export, 
as, until the last two or three months, kept the stocks in ware- 
house at a moderate figure. South America has been the chief 
market for this trade, the easier freights from Liverpool to her 
ports causing the largest shipments to take from our Lan- 
cashire competitor. ‘Taking the quantity of rice now afloat for 
Europe, and the stocks in the United Kingdom, they exceed con- 
siderably those of the previous year, but the present reduced 
value of rice affords a considerably larger seope for ite increased 
cin aa wine fluctuations of 1872 have been 1s to 1s 62 on sof 
grain rice, an to 2s on ta whilst medium 
grain and Madras kinds have not Sandee widely. 
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Sraremunt of Stocns Sist December, and Imports and Detivems j ne 
| 1872, compared with provious years. in | larger quantities of wool, flocks are held back, prices for sheeP 
Stocks, must rule at a rate that may deter preservers from Inui 
1872, 1871 1870, | erations. If, om the other hand, acting upon the advices 
Tons. ons, Tons, | creased d preservers ship large quantities at full rates, 
Bengal s.svescssovisseseronrvessmere 8426 2.4... 7,551 ...... 8,759 | Mticipating long prices in this market, the result must be dis- 
MaAATAS: s-nesvrorsverevcerseeresrveree BTL eevee 2,785 seve. 4402 | @PPOinting to them, for beyond a certain rate meats will not go 
Besgers ais Lormeeererseverss — shenee ee weve 38,813 | tO saniet ores aan colonies will shortly have some strong 
sceseeesecessseccescccse sddoue ee 8,872 | competitors in the field. companies are in course of es- 
Not described sesresevsevesseveree 1,304 2... 434 ...... 1,129 | tablishment in South America, while "the Texas companies an 
304s9 ye oe already competing for a portion of the trade, and ing beef 
Hats cooee OU, verre 91,979 | into this market that compares most favourably with other im- 
ee _. | portations ; several companies are also spoken of as in course of 
bs ae um : " formation for preserving meats on old and new systems. 
Bengal CR OPCOTER OOM SOO COE EOOSEOSOSEES 22,431 eeecce 29,340 evosece 13,716 The principal difficulty that the trade has to contend with is 
Madras ssorrervererrseverrrerrerrvere 4,956 sees 8,058 «0... 4,472 | “Me Mumerous charges and expenses incurred in the distribution of the 
Rangoon, Akyab, &.0.0.0.-.. 62,641 ...... 52,722 72,379 | meats, the prices at which they are retailed are quite out of proportion 
Foreign, BW. Tssseosrserssersereeee 2,558 saevee 1,168 wr... 18,609) @ the prices netted to the preservers, and 1 have long been of 
Not dewcribed sprrscssrserree 4708 ws. 1,964 ...... 3,491 | Opinion that a simplification of the means of distribution is abso- 
—- vacates lutely necessary for the purpose of overcoming the many heavy 
27,294 oe 93,246 ...... 107,657 | expenses that burden the trade at present, and for that end have 
Divers. formed a powerful organisation which will have a large amount 
1872. 1871. 1870, | Of capital at its command for carrying out that object by means 
"sms, Tons, Tons. | Of direct retail agencies. 
meee ee aes — aan venees a Meanwhile it is advisable that preservers turn their attention 
Rangoon, Akyab, &c................ 61,460 1.1... 6310 |..... 607448 | £0 the production of what are termed fancy meats, in small tins, 
Foreign, B. Qu....ccccccsccccecseee 2468 4,002 |... 18,201 | Which are more likely to command a fair sale and better prices 
Not described .....ccceeccceeeee 8785 0, 2,505... 3,133 | than the ordinary plain boiled mutton and beef, which are not 
Piece eee ' likety to realise more than 6d to 7d per pound retail in any 
198,328 ...... 110,251 ...... 105,466 | quantity. 
AUSTRALIAN MEAT TRADE. DRIED FRUIT TRADE. 
D. Tallerman, of the Australian Meat Agency (London) | Me-srs R. Witherby and Co, (London) report :— 
reports :— Currants were neglected during the last ten weeks of the 
year 1871, and had gradually drifted down in value to rates 


As against 1871, when the importaticns of Australian. pre- 
served meats were 11,853 tons, valued at 513,186/, the returns 
for 1872 exhibit a total of 17,518 tons, of the value of 89U,700I, 
contributed by the various colonies as under :— Victoria, 141,416 
cases; New South Wales, 66,778; New Zealand, 86,206; 
Queensland, 16,891; South Australia, 10,500—total, 321,791 
cases. This quantity would have been greater but for the re- 
luctance of settlers to send sheep into the market for the three 
months prior to the shearing season, owing to tle high rates 
ruling for wool, . 

All engaged in promoting the introduction of preserved meats 
into this country may congratulate themselves on the unexampled 
success that has attended their efforts, the exten: of which wii be 
best gathered by a comparison of tle returns above with those 
for the first year of its impo:tation in 1866, when the quantity 
was returned at 4} tons, valued at 321/. Ihe very large quan- 
tity that has been landed during 1872 went fairly into consump- 
tion until the last few weeks, when stocks commenced to aceu- 
mulate in consequence of holders asking higher rates. rices 
have been fairly maintained, and but for the gre»t imprudence 
of those importers who held for high rates ata time when public 
attention had been directed to these meats, all on hand and to 
arrive would have readily gone into consumption. !:xperience 
has shown that up to a certain rate only will the public pur. hase 
preserved meats, and any attempts to artificially raise these 
rates results in a cessation of the demand. 

meats have not yet obtained that hold on public 
taste to allow holders to regulate prices at their pleasure. 1 
present their consumption is confined entirely to midille class people 
with moderate incomes, and public institutions. The working classes, 
a8.a rule, do not use them, and until they do the meats cannot 
be said to be fairly introduced as a recognised article of food. 

While at no time during 1872 did prices generally rule as low 
as 1871, in the spring, beef, being much heavier in stock, sm 
short time was quoted at same rate 2s mutton, but it rapidly 
went into tion, and by October was almost out of t : 
market, 1872 closes with a good stock of mutton and fair eneee 
of beef on hand, prices per Gl) tin beng respectively 5d and 6d per 


An attempt has been made to introduce tierce beef into this 
market, but has not succeeded. Several very large shipment, 
Principally from Melbourne, have failed to meet with pare rasers; 
and their realisation must leave a very heavy loss ‘o § ippe rs. 
Some shipments of sugar-cured mutton hams that were = \ pre. 
pared, arrived in better condition, and met with rea —_ “ 
Tates equal to tinned meats; this item was received wit taal 
favour by the public, and if — .- = to their curing, 

i j , at profitable rates. 
a sell a is ee the viet the demand has almost en- 


tirely ceased, and is not likely to revive till the middle of 


j iti for meat 
The coming year 1873 promises to be a critical one 
co e favourable advices of the demand gure 
Stimulated the old establishments in the colonies, w 


New companies are also 


tending 


their means ef production. 


will be considerable. 


If, however, with a view of pro 


EE i SEEN ounce: 


which showed in figures that an improvement might be expected, 
and a few eager speculators led the way, and caused a rise of 2s 
in the first few daysof 1872. Dealers bought for self-protection, 
and felt but little confidence in the move; importers were firm 
because, with little more than 1,500 tons ii excess of stock, 
prices ruled 5s lower than in 1871. Arri-als increased; deli- 
veries remained stationary; so that by May | there was only a 
diminution of stock compared with January 1 of 1,600 tons, 
while at the former date prices had receded 23 to 3s. June quo- 
tations fell to 24s, and buyers worked the stock down to 7,000 
tons. ‘The summer trade was healthy, and laid open a good 
ground for the new season. which found 23s as the lowest quota- 
tion on the opening day, August 28. The usual desultory com- 
mencement took place, but the prices and quality of the new 
crop caused a speedy business and a consequent advance, based 
very mueh on nuerte of a crop shorter by 12,000 tons than the 
preceding one. Ever ready to take advantage of the position on 
this side, the Greek markets advanced, but too rapidly; and 
trusting to the shortcomings of all home fruit, dealers here and 
skippers there unwittingly ran prices too high to prove of much 
advantage to either side in the long run. Consequently it may 
be said the trade of the season was done early and remunera- 
tively; but the reaction set in gradually about the end of 
October, and buyers were the scarcest articles in the market, for 
they, as well as sellers, feared a falling and losing market. The 
real winter months showed a steady trade, but owing to a droop- 
ing market dealers bought with an agount of caution which has 
rarely been exceeded. This fact, however, has in the end 
resulted well. for the major portion of the stock is held by im- 
porters, and a field of operations for the new year is open to 
buyers of an article acknowledged to be good and wWell-condi- 
tioned, and with prospects highly satisfactory for a healthy 
spring trade. ‘The stock is 14,000 tons, and though heavier than 
last year it is light compared with the former years of 1870 and 
1869, when 16,500 and 17,000 tons existed. Prices are cheap, 
and if they should fall a little in face of large stocks remaining 
in Greece; the consuming powers of the world are larger than 
ever; this country is not over supplied, and the chances of a 
rise are equally prospective as those of a fall. 

Valencia Raisins were disregarded until the new season 
commenced, the prospects of which were most satisfactory. The 
result proved, however, the contrary, and has been most disappointing, 
Never have there been such fluctuations based upon such slight 
foundations. It was known that the crop woutd be large, but 
the first arrivals were a 80 eagerly oe . such profit- 

rices to growers, that they naturally put their require- 
aeons higher, on aided by rainfall and supposed destruction 
of a large portion of the crop, met with a response on this side. 
Wholesale and retail dea'ers bought eagerly; supply was 
insufficient, and the farmers rejoiced over their gains. But the 
rain proved an illusion, at least to such an extent that few parcels 
of the immense quantities pushed forward to the English markets 
show signs of deterioration; but, in turn, the farmers and 
shippers suffered, our market literally collapsed, and a fall of 10s 
to 17s percwt in a fortnight of November showed on what a false 


iene. es tatel pom oi aie | basis the dealings had been conducted. Advices of the evil 
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effects of the rain had ceased suddenly; pet nares ee ae 
auctions followed, and dealers, sotallers,, ppers, farmers, 
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reason to remember a sesson will exercise an 
notes certainly on this side, and necessitate the greatest 
caution being placed in reports for many a year to come. 


The stock of this article is 3,130 tons in London, against 
815 tons in 1872. The quotations are now within the range of 
various retail prices, and a large healthy trade, both home and 


foreign, will ensue. 


The summing up of the whole of 1872 shows that with large 
crops it is a fallacy to begin with — ee No one knows 
better than an English trader when he has got an article before 
him at a moderate rate, in which he may freely and witbout fear 
of a heavy fall deal largely. But give a dealer high-priced goods 
to coramence a season on, and he is timid and exercises his know- 
ledge with such caution that while he is looking on the stock 
accumulates, and the advantage of ready sale is lost. 


Price Currest of Frurr—1 Jan., 1873—(Duty Paid). 
New. 


ew. 
Per cwt. Per cwt. 
Currants—Vostizza ... 35/@ 43/ } Raisins—Valentia ... 22/ 55] 
Petia cicccdcacenses 29/ 35) Muscatel .........++ 32) 100/ 
pee 30/  34/| Smyrna, red......... 28/ 38) 
Cephalonia & Zante 27/ 31/| Eleme .......cccseoee 83) 42/ 
Provincial .....0..0++ 26 28/ Sultana ..........0000 37/ 50/ 
Figs—Turkey ......... 23 65/| Belvidere ......... we 22; 80/ 


(Duty on dried fruit, 7s; almonds are free of duty.) 


TI—WIiINE TRADE. 

Matthew Clark and Sons (London) report :— 

The Board of Trade Returns made up to 31st December, 
1872, give us again the pleasure of reporting considerable pro- 
gress in our branch of commerce during 1872, The subjoined 
table shows the rate since 1861 :— 


























WINeEs. 

Home Con- | Stock, 
Years. | Imports sumption. | Exports. | Dec. 31. 
| Pipes. | Pipes. Pipes. Pipes. 
BODE casstiincevstiiinel 103,294 101,852 18,000 105,800 
SGD is cabenstnuieeal 111,782 92,378 | 19,120 105,860 
NEE cesccemnentien 132,637 98,346 | 21,543 118,000 
NTs cnteninaeualiania 144,230 167,125 18,959 335,160 
a istethbaeeaie 133,300 112,850 20,220 133,430 
Sy cae daeetianaocien | 144,550 25,950 20,670 | 181,800 
peer cst: oe Sf 145,685 | 129,758 17,592 | 128,169 
MOS. ni tides 159,929 142,941 18,149 | 123,298 
WOOD. scassnisccsibbettl 162,116 140,000 18,669 | 124,958 
BOUD cidecitdininctied 167,688 143,097 15,873 | 183,382 
BPN ccticncdikanitiaben 168,585 153,186 17,080 | 129,760 
DD iiccicncsiatety inal 186,048 159,188 | 18,921 | 136,919 

| } 

BRANDY. 

| al 
Years. Imports. aoe Exports. ONE: 
Puns. “ Pons. | Puns. | Puns, 
ih hare 18,250 14,000 | 4,650 | 26,850 
iicsenspemenne 20,700 15,000 6.060 | 25,600 
SD cdenncchococaed 27,240 16,665 « 7,500 27,600 
TOUR ui ickvthaltbed 42,670 20,120 6,520 42,240 
BOOB isi, ctiscbidlecd 27,150 23,180 4,670 40,050 
R006 sie i diacincelas 49,000 27,175 4,570 55,700 
a. 42,172 27,709 8,176 65,469 
i86s. $5,329 28.874 4,000 65,648 
DOO assesment 34,237 28,4i1 3,613 65,553 
SUD eiinaninatienictiaiin 68,918 30,664 3,021 100,212 
SETS cssnsciueenanie 46,716 32,309 3,609 106,421 
SEY 30,604 34,302 3,025 99,140 








The total home deliveries of wines has increased 6,000 pipes. 
It is noticeable that French red, which during 1871 contributed 
the greatest proportion of the increase of that year, shows a 
largely diminished consumption during 1872; French white, on 
the other hand, showing the large increase of over 400,000 gal- 
ions, as compared with 1871. Spanish white, and Spanish and 
Portugal red also show an increase. 


The import of wine amounted to upwards of 186,000 pipes, 
being an excess of about 8,000 pipes over the total home and ex- 
port deliveries; this, however, only leaves 137,000 piper stock 
‘n bond—about nine months’ consumption. 
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Business in wines has been fairly good and steady during 1872, 
although prices of fine qualities hardly reached the level which 
the indifferent yields of 1871 had led the trade to anticipate, 


Ports.—A fair demand has been experienced for all descrip- 
tions, and a decided advance established in the shipping prices 
of good young qualities. At Oporto, i ing differences 
of opinion respecting the quality of the 1872's, the undoubtedly 
short quantity has induced purchases at comparatively excessive 
rates. It must also be remembered that the great portion of 
the heavy stock of old wines, which have for many years de- 
pressed the Oporto market, have now been nearly absorbed, and 
existing holders are disinclined to sell in the face of the largely 
enhanced value of brandy, which materially mcreases the ex- 
peuses of keeping, and seems likely to rule even dearer. Under 
these circumstances we look for a corresponding action on this 


market. The 1870's are progressing favourably, and seem likely 
to prove very valuable wines, 


Sherries.—Common descriptions have been pressed upon 
the trade at very low rates throughout the year, and competition 


seems confined more to price than to quality, consequently quo- 
tations have ruled lower for these white wines from Cadiz 


Really good qualities of sherry, with fair age, maintain their 
value, and axe likely to be dearer. 


Clarets.—The large deliveries for home consumption 
during 1871, naturally led to a quiet trade in the past year, ac- 
cording to actual requirements. Considerable purchases, both 
70’s and 71’s, were made during last spring. The quality of the 
former seems to be generally agreed to be very good, but there 
has been a great conflict of opinion as regards the merits of the 
71's, poncionty confined to those who have already purchased, 
ard those who prefer to wait. We think the trade may rely 
upon the usefulness of these wines for general purposes at 
moderate rates, but they do not, in our judgment, possess the 
characteristics that would entitle them to rank as a fine vintage. 
Of the 1872's it is to early to form an opinion, but the crop was 
secured in tolerably favourable weather, and it is hoped they 
will turn out well. The quantity was comparatively small. 


Spanish Reds.—A good trade was done until last autumn, 
when the bad results of the vintage in Catalonia inflated the 
pretensions of holders at Tarragona to such an extent as 
materially to check operations. ‘bese wines are necessary for a 
particular class of home consumption, which is considerably on 


the incresse, and we hope that prices may net be driven to such 
a point as shall stop this progress. 


Brandies.—The home consumption has inoreased during 
the year, 2,000 puncheons compared with 1871, and the impor- 
tations have fallen off to the large extent cf 16,000 puncheons, 
owing principally to the small demand for 71’s. ‘lhe market 
has been somewhat unsatisfactory, operations in 1870's in the 
earlier part of last year being neutralised by prospects of a fair 
crop in 1872, which depressed prices. The recent determination 
also of some holders of old landed stock to realise, has con- 
tributed to increase this heaviness. The opening quotation of 
120f for 1872's, which has just been given by the two leading 
shippers, is the same as 1871. We look for steady business, but 
our stock is still sufficiently large to prevent material fluctu- 
ations. The = of the 1872 crop was below the average 
quantity, but the quality is stated to be very good. 


Taking into consideration the ruling rates of wines and 
brandies, coupled with the general perity of the country, 
we think we are justified in our anticipations of a good business 
during 1873. The favourable average results of vintages must 
prevent any material fluctuations in value for some time to come, 
and under the present system of an extended trade in mode- 
rately priced wines at small profits, abundant supplies are of the 
utmost importance to the prosperity of the trade. Some of 
our most influential houses have shown their appreciation of the 
present state of things by ridding themselves of their old bottled 
stocks of ports by public auction, and rendering more capital 
available for direct purchases in the wine-producing countries. 


Consequent on the prospect of a surplus in the national Ex- 
chequer, the usual agitation for a reduction of duties has taken 
place, in the form of innumerable letters in the public papers, 
one of which expressed the very sensible s ion that a 
Parliamentary Committee should inquire into this matter. AS 
there is no working organisation for the purpose of discussing 
these and many other subjects of importance and interest, 
evidence before a Committee of the House of Commons offer 
the best means ecting the opinions of the trade. We st 
incline to the belief that a enifores rate on.olt wines up to 96 per 
cent., with an additional impost for each degree above this 
strength would work well, and meet any exceptional require- 
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IV—RAW MATERIALS. 

WOOL, SILK, INDIGO, LEATHER, OILS, 
CHEMICALS, TIMBER, FIBRES AND PAPER 
MATERIALS, METALS. 

(1) WOOL. 

Mr Helmuth Schwarbze (London) reports :— 

The general commercial prosperity of 1872, in so far as it is 
applied to the wool trade, must be accepted with some qualifications, 
To the producer the year has undoubtedly been a very prosperous 
one, for the range of prices, even at the lowest period, was re- 
munerative, while at its best it has scarcely ever been exceeded. 
Bat to the woollen industry 1872 has for the most part been a 
period of great difficulty, and lately of loss. The anomaly can- 
not be attributed to any strong speculative movement, such as 
might keep an article for a time at an unsound height, but must 
be sought in a combination of circumstances dating from the pre- 
ceding year 1871. It will be remembered how great an impulse 
trade all over Europe received on the termination of the late 
war. On the wooilen industry the effect was that new manufac- 
turing establishments were called into being, and large additions 
made to the existing machinery. The circumstances were par- 
| ticularly favourable to such a sudden growth, for not only was 
the French demand, which during the war had been more or less 
in abeyance, restored to its full vigour, but the consumption 
everywhere became stimulated by the low price to which the 
article had fallen. Add the influence of re-awakened confidence 
and security on all enterprise, and it is not astonishing that not 
only did the new spindles and looms find employment, but thai 
the old ones too were made to do more work than ordinarily. 
This great activity on the part of the industry was in full force 
at the beginning of 1872, ‘a reached its point of culmination in 
February and March. The price of the raw material was very 
high, bat the manufacturer could afford to pay it, and no mis- 

iving was felt, as it was considered to rest on the soundest of 
Sa ~e large consumption. m was - of the strong — _ 
arguing the good prospects of the article a year ago, that the 
high vali of viset was produced not by speculation, but by 
actual demand. However, by spring time it was found that a 
great deal more yarn and more goods had been manurfactured 
than was required, and as the cost price of these yarns and goods 
was very dear, great difficulty was experienced in finding a mar- 
ket for them. This difficulty has since increased, and become to 
acertain extent chronic, under the influence of circumstances 
which have more or less affected all branches of business: viz., 
the substitution of caution where a year ago all was enterprise ; 
the disorganisation caused by trade disputes and strikes; the 
deficiency in the wheat and potato crops; the dearness of the ; 
necessaries of life and of fuel, and the partial curtailment also of 
the consumption through high prices. 

While all this, however, has been weighing upon the industry 
engaged in the working up of the raw material, that raw material 
itself—though upon the first sigas of the reaction it certainly fell 
considerably—has since not only not fallen any further, but has, 
in the ease of the important class of combing wool, a/most regained 
the high position it held early in the year. The causes that have 
thus strongly upheld the value of wool have been twofold. 
Firstly, a falling off in the supplies, and secondly, the necessities 
of the industry itself, which had to choose between the evil of 
working at a loss and that of not working at all. Despite the un- 
favourable condition of the trade, the demand for wool during 
the last six months—proportionately to the supply—continued 
large throughout. It did not proceed from the bona - con- 
sumer, but from the manufacturer anxious to oe ma- 
chinery. Could that have been stopped without heavy mess 
gap would have been made, the stocks of yarns and gqods being 
ample. But the increase of plant created b its mere existence 
a demand for the raw material, absolutely independent of the re- 

uirements of the actual consumption, and thus a condition of 
ings was brought about in which the manufactured article went 
down in price because was too much of 1t, and wool went 
up that machinery might not reat idle. 
of giving a brief ieee = 
i ices, the wools produced in and imported in 
inite nee te roughly divided into three groups :—First, 
fine combing, chiefly Australasian ; secondly, fine clothing, partly 
Australasian, Cape, and River Plate ; thirdly, low wools, domestic, 
East India, Mediterranean, &c. In every case prices lou 
; int at the beginning of February. Fine combing 
ined 10 to 15 per cent. till the end of June, but 
again, and stand now, with few exceptions, 28 
ime. , Clothing feline there have been 
h since June there 
less marked ogre 5 et hows stantial reco? wv aoe weeks 
fluctuations, there been 20 i of October, but 
reached their cheapest point in the begining , 
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euddenly advanced again to about the same position they held at 


beginning of the year. 

Port Phillip, Good Cape, Super Snow Lincoln 
no d ase a a 

3 s & s s 3 
Dee. $1, 1871. ......ssrssenee 2 IRTOZ 4 ee 2 StO2 GS vse 3 Shtod 4 
Highest point of 1872... 26 28 ..26 28 ; a 2 6 
Lowest point of 1872... it Ae & pe 2 4 $6 im 20 
Dec. 31, 1873 -.........0...... 6 9 0 $6 89 us 8S 8 


, The following figures show the value of several representative 
descriptions on the Ist of January of hb pent nine pane 
VALUE ON THE Ist Jawvany. 















hees 











| } | 
1866 1867 1868|i869 187018711872 1873 
hptrecennseaserepelicnsinite orem oe 

i | 
Cotton—Mia. Xow Oren 27 | 21 | 153, 74] 11 | 1131 8a! 103! 10 
Wool—Eng. comb, fleece! 28 | 254 20), 14 | 16 | 14h} 139| 21 | 23 
E. L ordinary yellow... 93 104) 73| 7 8 | 7% 93 11 
Donsk., avg. wht. fleece’ 12) 12$/ 11} 8| 9} 8! 9}! 145) i3 
Peru middling ......... 17 | 17| 35 | 10 | 103} 93 103! 16 | 15 
B. Ayres fairMmst.grse.| 8 | 9 | 8 | 6}} 53 af 8} 8h 
Austral. avg. flee. wshd.| 22}! 244) 223 205 194] 18 | 17 | 25 | 27 
Cape avg. fleece washed) 16 | 124) 124) 114) Hi 17g 189 


Supply.—The supply of wool from the chief sources has 
been as follows :— 




















1865. 1866. 1867. 1868. 
een ereensnnenaeenthenesseee La 
Australian i England) ... 332,560, 348,628 412,641) 191,218 
Cape (into England) ............ | 99,991) 107,184) 128,418 141,916 
River Plate (into Europe) ...) 131,710 152,354) 192,386 24.916 








| 564,261) 608,166 733,445 868,050 
Othercountries (into England) 265,888 338,002 243,620 231,352 






































Bales, total ..........0-c00-0. | 830.149 946.168 977,065. 1,099,402 

| 1869. | 1870. | 1871. | 1872. 

Australian (into England) ...) 499,610 549,264 67,0131 522,709 
Cape (into England) ............ 134,349, 124.050 126,977| 138,892 
River Plate (into Europe) -+«| 237,369 213,079 235,987] 233,000 











| 871,828 886,393, 929,977| 891,601 
Other countries(iuto England) 254,890 203,681 385,572| 340,822 
| —<$<$<_ |} | |) 
Ballas; $00 scecscnecdeabsere 1,126,218 1,090,074 1,315,549) 1,232,423 
<hieiepeenecmamnapenneremebgenonnaeaetadesdaomm atria 
Bearing in mind the quantity of wool shipped direct from Aus- 
tralia and the Cape to the United States and Canada, it may be 
said that ix the aggregate the production of these colonies in 1872 
has remained stationary ; and the same probably applies to the 
River Plate countries, though on this point there is some direr- 
gence of opinion, which, in the absence of authentic in‘ormation 
as to the imports of these wools into the United States, it is as 
yet impossible finally to settle. The imports from “ other 
countries” into England comprise almost exclusively low wools. 
(heir quantity varies acecrding to the high or low position of the 
market for domestic wools, and gives no accurate notion of the 
actual production of the countries concerned. 


Consumption.—The following figures are published by the 
Board of ‘Trade:— 
1872. 3871. 
lbs. lbs. 
Total imports of foreign and colonial 
$02,909,882 against 319,511,336 





Total exports of foreign and colonial 
WU casinsitiditineewioriatsnttanitainits 137,512,361 — 135,089,794 
Leaving for home consumption 165,397,521 — 


184,421,542 
There is consequently a deficit of 19,024,021 Ibs, which is in- 
creased, if it be borne in mind that the year 1871 began with 
very large stocks, and the year 1872 with scarcely any stocks at 
all. The increase, however, in the home clip, and the strong 
falling off in the exports of domestic wool—7,662,771 lbs against 
11,968,813 lbs in 1871—probably counterbalanced the deficiency. 
It will be seen, therefore, that the quantity of wool the industry 
of the United Kingdom has had at its disposal during the past 
year, as nearly as possible equalled that of 1871; and the same 
ma said of the activity of the ne districts, for the 
stocks of wool at the cad of 1872 are but little heavier than those 
a year before. 

The most favourable of the Board of Trade statistics relate to 
the exports of woollen yarns and goods. This trade rose in 1871 
no less than 25 per cent. ; this year it shows a fresh increase of 
about 16 per cent. :-—~ 





1872. 1871, 
4 £ 
Total exports of woollen and worsted 
MANULACHUTES......0000ceereererrsessereeees 32,383,669 against 27,134,704 
Total exports of woollen and worsted 
yarns seeeeteeeeserecese seeceecerereceees eeee 6,110,292 — -« 6,101,777 
" 38,493,961 — 33,286,481 
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| close upon 45 per cent, 





i 
‘| light. 


'| The River Plate stock at Liverpool is about 3,000 bales; at 
|| Bremen, 1,926 bales; at Antwerp there are 14,489 bales, against 
| 11.941 bales in 1871; at Havre, 5,897 bales, against 2,663 bales 

in 1871. The Berlin market holds about 32,000 ewts, or about 
| the same as Inst year. It may be added that the trade every- 


where is but lightly supplied. 


anomalous position in which the trade both in Europe 
America has found itself during the last six months is likely to 
| continue, or whether, through stoppage of work on one side, and 
a corresponding better demand on the other, the evil has worked, 
or is in the way of working, its own cure. It would also be 
‘necessary to know something of the proportion of the supplies we 
|, are likely to receive in 1873 from the chief countries of produc- 
|| tion. On both points the information is as yet too scanty and 
|| too contradictory to be relied upon, and in its absence specula- 
tions as to the future course of the market are premature ; but in 
a general vay it may be said that the range of prices is high, 
| and that it will require a very good year to maintain wool on its 
|| present level. 
Importation of CoLontaL and Forsian Woot into the Untrep 
| Kixepom from 1868 to 1872. 
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1871. | 1782. 
bales. bales. bales. bales. bales. 
121,489} 121,401] 142,588} 153,655) 128,847 
211,248 206,053] 209,038) 216,476] 198,685 
17,920 17,121] 17,039} 15,584) 14,623 
55,173, 65,137) 68,679] 65,960] 70,522 
4,175, 4,775 5,260| 4,743] 5,448 
81,268) 85,119) 106,660) 110,595 104,584 

| 491,218] 499,610] 549,264) 567,013) 522,709 
141,916) 184,349 124,050) 126,977] 138,892 
633,134) 633,959] 673,314) 693,990] 661,601 
22.966, 29,065} 16,459) 25,837) 24,372 
11,010) 12,938] 10,870] 19,833| 16,125 
52,588, 58,216) 44,090) 62,872} 65,216 
24,727; 22,161] 18,474] 42,662 

14,632} 14,093) 11,122} 16,829 

29,657, 42,658) 35,623) 39,833 

15,234, 24,674) 28,550) 37,009 
Meditrrnean. & African 19,773; 30,054, 18,446) 85,535 

|| Mohair 22,718} 14,190) 44,149 

ATT cscsbeatheusnnesl | 17,838} 12,406 16,977) 28,842 


879,118i 902,942 
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Spanish and Portuguese 
|| Kast India and Persian 
Rusdan 


1 | ERUBEAN ..ncccccccce cvtes! 
5S || River Plate............00 
=) |. Peru, Lima, and Chili 


Sa, || Alpaca 





16,455 
47,309 
28,628 
63,453 
31,904 
25,979 
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888,117)1,095,891/1,018,878 


i (2) SILK. 
Durant and Co. (London) report :-— 


‘| With the solitary exception of Chinese thrown silk, we have 
| had in all classes diminished import, amounting in aggregate to 123 
| per cent., curiously nearly identical with the increase in 1871. 
| In the deliveries we find a diminution in aggregate of nearly 10 
| per cent., about half of the increase of 1871, leaving a stock, 
") | again in aggregate, about 7} percent. in excess, the exception 

» || in the diminution in the deliveries being in Japan silk, and the 
» |, sole increase of stock being in China and Canton silk, which 
show together an increase of nearly 25 per cent. 


The course of business in silk during the whole of 1872 was 
very trying and unsatisfactory. The year commenced with fair 
business and a firm market, and a scale of consumption fairly in 
proportion to the large stock. In the early weeks of January 

_there was a general hardening of prices, and large shipments to 
France to escape the contemplated duty, but towards the close 
things became quiet, and during the next four months there was 

scarcely a week of active business or buoyancy of market. Con- 
sumers held off most determinedly, buying only for immediate 
requirements, without, however, producing any decided effect 
upon prices, never more than 5 per cent. even in China silk, 
| while in some other classes there was even some advance. This 
| State of things was first arrested in the latter-days of May, but 
| it was oaly in June and July that there was any real activity of 
: }) purchase or rally in prices, when a large speculative operation 
a \ was being carried out, and much silk was bought for arrival, 
; 


| 
1 


oo 


i 


ee 





»» || both China, Canton, and Bengal silk, at price, fully up to those 
>) \\Tuling in January—the Bengal silk at an advance of 10 to 15 per 
7} } cent. This operation, especially the Bengal portion, was based 


| chiefly upon the supposition that the old crop of European silk 


eS | the coming crop were not favourable. This idea seemed to be 
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Increase 5,207,480/, or nearly 16 per cent. Compared with the | borne out by a rapid advance in European markets for old silk, 
| average exports of the five years 1866-1870, the increase is and 


Stocks.—Though larger than 1871, the stocks of all de- 
oe but especially of colonial’ wool, are yet decidedly 
In London there may be still 10,000 bales of old imports. | 


| Prospects.—To judge from the prospects of the article, it 

|| would be requisite to know in how far the industry is still 

| weighted by an excess of stocks in yarns or goods; whether ms 
| an 





37,836 


4 
~, || ¥88 showmg symptoms of exhaustion, and that the prospects of 
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the extravagant prices paid for cppce nh, and although these 

| extravagant prices of cocoons were thought by many people to be 

_ rather the result of the successful issue of the previous year’s 

reeling, than any well-grounded cause of apprehension for the 

' coming crop, still they were paid, and the cost of new European 

_ silk was vastly in exeess of previous _— Thus far, faith 

| in the estimate that the deficiency would be at least 10 per cent., 

_some said 20 per cent., seems still to be entertained, taki 

| prices as an evience, for althouzh they have not maintain 

_ their opening point, the reduction has not been important. Still 
the speculative movement in Asiatic silk was not successful, 
although the prices paid were always 1s to 2s under the quota- 

tions from China. ‘The trade set their faces against it, and from 

the moment of the first arrivals of new silk from China and 

Canton in July we have had nothing but “hand to mouth” 

business, ting, as in the earlier months of the year, ina 

continual slipping away of prices till we fimish 5 to 10 per cent. 

below our highest point. 

The fluctuation in prices in 1872 as in 1871 was at no time 
considerable, scarcely ever exceeding 10 per cent.—no great 
affair, nothing that can have affected the well-doing of manufac- 
— but involving much anxiety and loss to importers and 

ers. 

The export of manufactured goods show some slight increase 
upon the large figures of the previous year, marking that our manu- 
factures are continuing to hold their improved position in the mar- 
kets of the world, and the figures of our export of raw and thrown 
silk show no diminution, although for the last three months the 
doings for the continent have been of the smallest—consumers 
there preferring to work upon new European silk, and supplying 
themselves in Asiatic silk y direct importations. The importa- 
tion of foreign manufactured goods shows an increase of 20 per 
cent., but this only upon the fa reduced figures of last year. 

In China silk, although the importations show a reduction of 5 
per cent., they have still been very lange, and this silk has felt 
especially the trying circumstances of the market. The trade 
were always reluctant buyers, and the monthly deliveries always 
only moderate—the better classes were always in small supply, . 
and have experienced the least fluctuation in prices, never ex- 
ceeding 5 per cent., but the lower classes, which have formed a 
large portion in the importations, are nearly 10 per cent. under 
the highest moment, and the stock is very large, importers hold- 
ing an unusual proportion, marking the great caution of con- 
sumers. The quantity arrived of Haineens has been very small, 
but consumers have not seemed to need them. 

In Japan siik we commenced the year with large stocks, but 
the relatively low prices forced it into consumption, and the 
deliveries were good during the first nine months even with | 
some hardening of prices, but at no time did consumers appear | 


































willing buyers. The infinitesimally small divisions of the small 
parcels in which this silk too frequently comes forward prevents 
it being acceptable to our large throwsters, so that it is only 
manufacturers having mills of their own, or under their own 
control, who willingly use it. here is some improvement in 
the quality of this season’s arrivals; but unfortunately the great 
defects still require attention. 

In Canton silk the largely increased rate of consumption of the 
previous year was continued through the first six or seven 
months, notwithstanding continually improving prices, but since 
July the deliveries have been unsatisfactory, ma the year closes 
with a largely increased stock ; but as prices are generally 10 per 
cent. below the highest moment, it may be hoped that this silk 
will again resume its position in the scale of consumption. 
Nearly the whole of this season’s importation have been 
“‘ Tsutlee reel,” only comparatively few parcels, and those of the 
finest sizes, being of the old “long-reel” sort. In this silk, as 
in China silk, importers hold an unusually large proportion of 
the stock. 

_ in Bengal silk we find some diminution of stock, but it is only 
in consequence of diminished imports, and it is only the 
European and better native filature silks that have commanded 
any general interest. In these the rally in prices was at one 
time considerable, but almost the whole advance has been lost. 
It may be that as the stock of European silk becomes exhausted 
continental throwsters will be more disposed to work this silk, 
but the new November bund will be soon at hand. The 
common qualities are almost a dead letter. 


; (3) INDIGO. 
Seton Laing and Co, (London) report :— 


Seldom in the memory of the present generation were import- 
ations of East and West India carried out bn aabebaieons 
terms than in os year 1872. Indigo fell three shillings 4 
sixpence @ pound, jute nine pounds a ton, rice and sugar eac 
five pounds a ton, in fact it is almost im ihe to name 8 

e article that was not sold at a loss to the ini . The 
result wes so serious that some houses of the highest respecta- 
ar ia retired —_ the trade, and one _ had 
a high character for integrity and wealth suddenly } 
| collapsed, with disastrous machen . 
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ar the course of the transit of the produce, to which 
ai circelsr partivularly refers, hes ano inurioualy afected 
British importer8. The anticipations w induced Lord 
Palmerston 80 stoutly to o the construction of the Suez 
Canal have been a d. has not become a 
French and the Canal a French ine of fortifications, but 
the short direct route has deprived England of her advan- 
tages as the warehouse of al! the valuable produce of the East. 
Genoa is rapidly obtaining the position she held before Vasco de 
Gama showed the sea route to India by the Cape of Good Hope. 
While we write the aver of 1873 are favourable. - The 
prices of most East Indian staples have reached a reasonable 
average, and that of other raw materials promises a margin 
which will keep the labouring classes fully employed, at wages 
which insure a large consumption of imported necessaries and 
i Under the influence of good wages and a wiser 




















administration of law, crime and pauperism have not only been 
init but materially diminished during the past year. . 


But we cannot anticipate a healthy condition of the money 
market, upon which so much of the prosperity of commerce 
depends, until the claims of Germany on France have been 
finally adjusted and that new empire has completed the arrange- 
| ment already commenced for superseding silver by a gold 
currency. 

East India Indigo.—The market has remained unusually 
flat since the close of the October sales, and notwithstanding the 
heavy decline that then took place, there still appears little or no 
disposition to purchase ae actual requirements. The next 

ly sales will take P ace on the 13th, consisting chiefly of 

and Kurpah, with a very indifferent selection of Bengal, 
and will be limited to 5,800 chests. Until the result of the sales 
now in at Calcutta is known, we do not look for any 
renewal of activity. 

The following table shows the highest and lowest prices of 
Rast India indigo, 1859-72, with Jandings, deliveries, and 
stocks : — 








1859. | 1862. | 1865. | 
























































Description. . | 1867. 
Bengal— sd}sad}sadj}s«djsd 
Fine violet......... highest...| 8 6 | 10 6 | 8 8} 9 -| 9 8 
ie casts lowest...| 7 8| 9 9/ 8 -| 8 -| 8 6 
Fineconsuming...highest... 7 4; 9 6) 7 3) 7 3) 7 6 
—- ..lowest..., 6 6) 8 8) 6 6) 6 38) 6 9 
Fine Oude.........highest.| 5 4) 8 3) 6 4| 6 4| 7 - 
a eae lowest ...| 4 6 6 § 5 10 5 6 ».9 
Low Oude......... highest..| 3 6| 6 8| 3 -| 3 8| 4 - 
mai ee lowest ..., 3 -| 3 9 29; 3 8 
Landed .....-.0cceees0 ,.chests| 19,442 22,336 | 16,696 | 21,022 14,957 
SS eee ¥ 24,835 | 20,679 | 19,563 
Stock, 3lst December ......... 15,470 | TS 11,198 
Deseription. 1869. | 1870. | 1871. | 1872 
—— sa s 4 s d s d 
Fine violet .......... peeseeee highest ... 10 6|10 3; 10 910 9 
— = = =»—=—ié— epee ceeccesoecce lowest eee 9 6 10 - ." ; ; : 
Fine consuming ............ hest.... 9 3| 9 8 
oe pe dcviedétuade “oan | 8 3] 8 6] 8 6] 5 - 
Fine Oude . ........00.ce00e highest...) 8 3) 8 - 8 - 7 6 
Pe S71 eee oddbcben che chee lowest ...1 7 6| 7 6| 7 6 6 - 
Low Oude ........ccseeerees highest...) 5 3| 4 3) 3 6| 3 ~ 
POR Li. cosbeggben io canely lowest 46; 8 8{| 3 8 1 6 
BI ee ccccenansee siittinaiimaatooepe chests 18,217 24,959 | 31,915 22,797 
ST hia ccsntusenccqeee aoe ssaas.ae| 16,418 | 18,536 | 31,216 | 22,351 
Stock, 31st December ............+-+++- 11,726 | 18,146 | 18,456 | 18,652 


eee 
Safflower.—From the opening of the market in January 
until the end of June a gradual ome took pines, ogre 
forced sales of second-hand parcels at a decline o 
meee GL were sold at 8/ 10s, good qualities at 71. A con- 
: | s | 
& very oo and a still further decline took place * 
the end of November; fine GL receded to 8/, good quality , 
and middling 5! 5s, from this — a reaction took place, an 
ices gradually improved. During the pst month a large 
basinee was transacted, and the market closed firmly at an 
advance of fully 25s for fine, and 30s for good, and inferior 
the minimum quotations of the year. Closing 
ne, 9! to 91 15s; good, 8! to 8! 10s; middling 7! to 
7110s; and inferior, 6! to 6! 10s per cwt. 
Cutch.—The activity wit which the year 1871 closed was 
during the early months of 1872, and the price of fine 
ere to 27s 6d, but for the remainder of the year the 
market continued in a depressed condition. Owing to large 
supplies and absence of speculation prices followed a downward 
course; until in October, when the quotation was only 21s 6d, 
Tecovering under a steadier demand to 23s at the close. cs 
|| Shellac underwent considerable fluctuations during _ 
Prices gradually improved until the middle of April, when 


i 
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lative parcels kept the market in | 


I 


reached 91 123 6d, VSO, T Lucas, 8! 178 64 to 91; and AC, 
615s. From that time a rapid decline took place in value. On| 
the 13th July DC was quoted at 7/ 17s 6d, and VSO, 7/ 12s 6d, | 
AC remaining at 6! 5s. Another reaction took place, and prices | 
gradually advanced to the close of the year, and a considerable | 
amount of business was transacted, partly owing to unfavourable 
accounts regarding the production of sticklac. The market closed | 
very firmly, the te being DC, 9/ 12s 6d; H m 
diamond, 91 10s; VSO, ucas, 9158; AC, 8!, In the imports 
there 18 an increase of 499, and in the deliveries there is likewise ; 
an increase of 882 chests. Afloat to London, 1873, 1,131 chests, 


against 3,102 in 1872; afloat to America, 1873, 3,986 
against 2,486 in 1872. erica, 1873, 3,986 chests, 


Nitrate of Soda.—Supplies were large in 1872, but with 
good demand at most periods, prices did not recede below 15s, || 


and advanced to 16s 6d, at the close of th but t 
quotation is 16s. eS ee | 


The following statement shows the 


. highest and low i 
of nitrate of soda, 1859-72 :— ighest and lowest prices 


Nirrate or Sopa. 
Highest. Lowest. 
Per Cwt. Per Cwt. 
s d s 4d 
RD. ids d ictal. vit. dha, 14 6 
SUNN. abaiidbi i. bak BOD eid cee 13 6 
on EE FOE GEE =. godie ig = 
RS aa Be ek ll 6 | 
TNE: cattdiicedetebiidebsbitnactiiitde 8 Shh igs j 
BE ectibbepesniibisetticeatslinsds anode BO Pee - gigs gids 14 - 
I bil ipiidictibcib tii suiet CPe tk, oes 15 - 
BOT ncereecsecetveccecovetnccecooese AT =  .ceeroree 15 - 
TONG citi tclbaeol si: Bt ie ee 14 6 
a_i ss | 
(4) LEATHER. 


In our circular of January, 1872, we expressed some confi- | 
dence that a farther period of prosperity awaited the leather and | 
hide trades, and we are happy to say that throughout 1872, | 
with scarcely any interruption, this expectation has had its, 
fulfilment. } 

The demand for leather was extremely active at the beginning || 
of 1872, so much so, that in January most articles made a consi- | 


derable advance in prices, and although it was followed, | 


as is often the case after a sudden rise, by some reaction, a reco- || 
very was subsequently made, and during the latter half of the | 
be prices generally, but of heavy sole leather especially, have || 

eld an upward course, and close at a considerable advance on the | | 
quotations of the same period of 1871. ‘This result is the more || 
satisfactory as it has not been occasioned by any adventitious | 
cause, such as the continental war in 1870 and 1871, but must 
be attributed chiefly to the increased home consumption conse- || 
quent on the general prosperity of the country, and to the deve- || 
lopment of the export trade, which peace tends permanently to || 


i 


promote. | 
The statistics of 1872 show a great increase in the import of | 
leather, attributable to the large supplies from the United States, || 
from Australia, and from India, These imports have however |' 
nearly all been absorbed by the demand, and, for the present at |' 
least, the advance on the Hemlock leather in the United States | 
since the disastrous fire at Boston, will lessen, if it does not || 
altogether suspend, the shipments to this country. The exports || 
of leather ‘‘unwrought,” show some decrease in weight, but an | 
increase in the declared value. Of “leather wrought” there is | 
an increased export, but a decrease in that of * saddlery.” 
i 


| 
Messrs T. J. and T. Powell (London) report :— | 
] 








i 





Raw goods show a decrease in the import of salted hides, | 
which is we think adequately accounted for by the cessation of || 
the shipments from France, which were on so large a scale in the || 
previous year. On pa Soe the import has increased 25 per | 
cent. on that of 1871. The rts of both salted and dry hides | 
show only a slight increase. The fluctuations in prices, which are | 
particularised in the notice of the separate articles below, have 
not been extreme, and although the closing quotations for all | 
descriptions of sole leather hides are the highest in the year, it 
is satisfactory to observe that the advance on leather fully com- | 
pensates for that of the raw material, as well as for the increased |. 
cost of labour, to which tanners as well as other manufacturers 
have been subject. : . ; 

Tanning materials, with the exception of gambier, have been in | 
good supply. English oak bark was not favourably harvested | 
last season, but the price has remaimed moderate. Mimosa bark | 
has been abundant, and has doubtless been more largely used in || 
consequence of the advanced value of gambier. Valonia has not | 





' 
' 


shown important changes in value, and although in plentifal | 
supply, the proportion of that of good uality has been small, || 
and prices of the better class have been firm. (Gambier has been | 
subject to greater fluctuations than other tanning materials, |' 
partly from speculative operations, but the limited supply is | 
doubtless the cause of existing high quotations. 

In looking forward to the probable future of the markets both || 
for hide« and leather, there is undoubtedly enough in the high | 
prices attained for both, to induce caution alike on the part of i 
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COMMERCIAL HISTCRY AND REVIEW OF 1872. 
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t manufacturers in the purchase of hides, and of dealers and con- 
‘| gumers in their operations in leather ; but a closer examination 
| of the position of the markets will, we think, show cause for the 
| expectation of continued firmness. The demand, although good 
| for the raw material and for leather for some time past, has not 
been in the least degree speculative, but of an ordinary consump- 
tive character, some buyers having even restricted their pur- 
|| chases on account of the high current rates; such being the 
|| case, no abatement in the demand can be expected, and as the 
|| stocks of raw goods are very small and the supplies of leather 
‘| very limited, the prospect of lower prices is certainly not im- 
|| mediate. 

|| Prices of Tanwep Learner at the close of each Year from 1862 to the 
Year 1871 inclusive; aso at the Four Quarterly Periods of March, 
June, September, and December, 1872; and on the 7th January, 
































1873. 
Harness 
Date Crop Hides. [English Butts. Foreign Butts.!and Saddlers’ 
| | Hides. 
“Sabre d d 2 d 
Dec., 1862...... 11 @ 22 | 133@31 | 123@27 | 183 @ 17 
Beg BS 11-22 | 18) Bl | 12) 27 | 18 17 
» hu... lia 621) | 14 81 | lg 87 | as 17 
» Mtn lig 20 | 138 BL | Lg 26 | 18 17 
» 1866...... | 1% 20 | 12 381 | 2%.) 46% 17 
» 1867......] 11g 20 | 13 S81 | 12 24 | 18 $17 
ae 122 2 | 15 31 | 188 24 | 1 17 
= Mien 3 6191 M8] 8 le CO 
, ee is 19 | 14 28 | 18 20 | 16 17 
5 Wi Bew 16 19 | 19 28 | ley 2% | 1 18 
March, 1872...) 16 19 | 20 28 | 17 2% | 17 19 
A) DINO sccucensoned '-16 19 | 19 2 | 1 4 | 17 19 
Dit. widen 0 | 20 31 18} 24 18 20 
TERI incenentien | 17 20 | 20 81 | 18 26 | 18 20 
eS — | _ 
\| Jan, 1878....... 17 21 ' 20 81 ' 19 -27 ' 18 20 


|| Imports into the Unrrep Kixepom of Articles connected with the HipE 
and Learner Trapbes, during the Two past Years ending lst De- 


cember, 1872. 
Inc. or Dee. 
1871. 1872. in 1872. 
|} Hides, dry .......00.4s cwt 643,386 803,851 +160,465 
|| Hides, salted .. .......s0+06 709,741... 655,919... — 73,822 
Leather .......0s000 sselbs 17,589,699 ... 27,929,014 ...-+-10,339,315 
Leather.......0+.+- value £ 1,094,643 1,795,883 +701,240 
|| Boots and shoes.,,doz prs. 47,195 46,248 —947 


Exports from the Ustrep Kinepom during the Two past Years 
ending Ist December, 1872. 
Inc. or Dec. 





1871. 1872. in 1872. 

Beatie, OF. n<innteostabiatdbbibs ewt 344,383 356,961... +-12,578 

Midge, enbtedd..cocsissessocpeceseses 71,735 80,812... + 9,077 
British MANOFACTURE. 

Inc. or Dec. 

1871. 1872. in 1872. 

Leather, unwronght ......... ewts 143,662... 188,579 ...— 5,083 

Declared value.......0...00s000s £ 1,173,568 ... 1,200,365 ...4- 26,802 

| Leather, wrought...decird. val. £ 1,982,771 ... 2,073,458 ...4- 90,687 

|| Saddlery & harness...declrd.val.£ 567,049 ... 353.174 ...—213,875 
(5) OIL TRADE. 


Messrs Rose and Wilson (London) report :— 


The year 1872 opened most auspiciously, so far as our markets 
| were concerned. We were then rapidly emerging from the 

baneful effects produced by the Franco-German war, which not 
‘| only had closed many ports against receipts of produce from 
| hence, but led to large. quantities being sent here for safe 
|| custody, adding materially to our accumulated stocks; the 
_reshipment of these, and the opening of channels which for 
| months had been shut, naturally gave a great impetus to trade 
| during the spring and summer; the stringent position which 
| monetary affairs assumed in the autumn, however, tended much 
_ to check transactions of magnitude. As to the prospects of the 
year upon which we have just entered, it is difficult to form an 
|| Opinion beyond the fact that the different descriptions of mer- 
chandise which interest us rule at moderate rates, with good 
demand and satisfactory position. 


Linseed.—1872 opened with unfavourable prospects for 
this article, the abundance of green feed leading to the expecta- 
tion of a bad take trade; this has been experienced, but the 
small make causing oil to advance, crushers came freely into the 
market. Calcutta seed has throughout the year been in 
demand, and although the import has been large, stocks have 
not aecumulated to any extent. The quantity now afloat bein 
; small, we may look for present prices being maintained, an 

should frost stimulate the cake trade, for advanced rates. Black 

Sea and Azov seed experienced considerable fluctuations in 
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[waren 1s, ters. 
ice ; at the commencement of February spring shi t sold 
oo 62s 9d; heavy arrivals immediately aki 
61s was accepted for three cargoes, but the remainder found 
buyers at from this price to 62s 6d. Caleutta on 
e and for shipment also sold freely at 648 to 
64s 6d; in March and April a relapse occurred, Cal- 
cutta touching 61s 9d, and Black Sea 603; a recovery then took 
place, and prices advanced till in June a rush was made to 
secure seed, and Black Sea sold to arrive at from 62s 6d to 64s, 
and Calcutta at 64s. The excitement subsided in August, there 
being a pressure of Black Sea cargoes on coast; and at the end 
of September as low as 593 was accepted for this description. 
Continental buyers then coming into the market prices again 
improved, till in November 63s was paid, with a decline to 62, 
in December, which is the present value of seed on coast, while 
to arrive, 62s to 63s as to position is required. In July, Calcutta 
was 63s 6d, and during August and September, although Black 
Sea declined 5s per quarter, it ruled steadily at 64s, advancing 
in November and December to 64s 6d. The actual quotation 1s 
64s 3d to 64s 6d ex ship arrived, and 65s 3d November-January 
shipment, at which November alone has been sold. Mombay 
and Madras have been scarce throughout the year; nominal 
value is 65s 6d. 


Jan. April. July. Oct. Dee. 
s ad s a 8s 4a s d s di 
Bombay...... 63 9 63 - 64 9 none. none. | 
Calcutta..... 62 6 62 - .. 68 9 64 - 64 6 


Linseed Oil ruled very steadily during the first five 
months of 1872, at 32/ 15s to 33/ 10s per ton, but early in June 
an advance took place, which continued until 38/ 10s was paid 
in July ; this was caused by the production being much reduced 
in that month, owing to the slow demand for cakes, without a 
corresponding reduction in the price of seed; in September the 
market receded to 36/, and to 331 5s in November; now it is 
worth 34/ to 341 5s. A good deal of speculative business was 
done in July and August for delivery during September- 
December, and for January-April in the present year ; the value 
in the latter position is 344 10s per ton. In Hull prices were 
often the same as for London oil, owing to large speculations; 
the export from that port was below the average of the last five 

ears. 
. RANGE OF Pricks In 1872. 


Jan. April. July. Oct. Dec. 
£ 8 = .8 & 8 &s £s 
82 15 32 15 38 10 35 5 83 5 


Oil Cakes.—The importation of this articie in 1872 was 
about 20,000 tons short of what it was in 1871, and although 
this is principally owing to a decrease in the arrivals from 
America, that branch of the trade has been the most sluggish and 
laborious in our market to quit, and importers, instead of being 
able to place their parcels in quantity, have to a great extent 
been obliged to submit to a retail business. To-day’s values are 
11/ for New York and Baltimore in barrels; New York in bags 
offer at 10/ 10s, and 5s more is obtainable for seedy ; Western 
in bags we quote 10/ 2s 6d to 101 5s, and American decorticated 
cottonseed cake sells at 7/ 10s up to 8/, according to colour. The 
price of best pure London made linseed cake is 11/ 10s to 
11/ 15s. Town made cotton cakes have improved to 5/ 7s 6d to 
5110s per ton. East India ra cakes are selling for spot 
and next four months at 6/, and Rubsen seed cakes command 
10s per ton more. The importation of Copra from all parts || 
(principally from Sydney) is estimated at 4,500 tons into the 

nited Kingdom this vear, and the cake made from it sells at 
7l per ton; that from Palmetine nuts sells at 3110s to 4/, and 
likely to produce higher prices when better known. Palm nut 
kernel meal 5! to 6/, according to make. Pale Gingelly seed 
cake 61 5s, brown 6/ 10s. Poppy very scarce, commanding 
71 15s, down to 7/ 5s for white. Niger cakes, which show 8 
good analysis, 7/ per ton. Marseilles linseed cake—spot 9/ 10s, 
and 9, ¢.f. andi. 


Rape and Oil Seeds.—Rapeseed.—The continental crop, 
which, as reported early in the year, proved a very abundant 
one, exercised a degressing effect on our market ; the crop in the 
East Indies being to a great extent a failure, did not, owing to 
the large stock, and the bad cake trade till the latter end of the 
year, counteract this. For the first three months business was 
at a standstill, quotations tor brown Calcutta being 66s to 66s 6d. 
In April some little demand sprung up, and business was done 
at 64s 6d, but this lapsing, prices were again nominal till the 
middle of May, when sales were made at 60s to 61s, but the low 
price of oil checked demand, and prices gradually drooped till in 
September 58s was accepted. The rise in oil then brought con- 
sumers into the market, and prices rapidly advanced till in 
December 66s 6d was paid ; since then the failure of the combi- 
nation to force up the price of oil has flattened the market. 
Looking, however, at the small stock in London, only 25,402 qrs 
of all descriptions, and the merely nominal quantity afloat from 
the East Indies, say 366 qrs, and that stocks at the continental 
shipping ports are reported to be reduced to a small compass, we 
canmot anticipate much redaction in prices till the new crops 
begin to affect them. Our present quotations are 65s to 
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brown Calcutta, 67s yellow mixed, 62s Ferozepore 
to 65s ee, 69s Guzerat ellow 
Gee, 00 ba to O60 Rubson » 69s » 678 yellow 
The following is the range of prices for brown Calcutta rape- 





ij seed :— 
ek April. July. Oct. Dee. 
s 4a s 4d . s 4d s d s d 
66 _ ecocee 64 sa eteeee 60 9 eeeeee 60 6 seeeee 66 6 


Olive Oils.—Although we commenced the year 1872 with 
ices which were then considered low, we have to report a heavy 
ecline in value, from 49/ 10s in January to the present price 
| of 441 for | . Although the stock is large there is a good 
: consumptive demand, and with the exception of Spain, supplies 
| will probably be limited from most ports. It is not unreasonable 
to anticipate a healthy trade, at improving prices, for all 
descriptions during the year upon which we have just entered. 
As will be seen by the following quotations, shipping prices 
leave very little a to induce importers to operate. Gal- 
lipoli is 44/ 10s, and Gioja 43/ 5s, f.0.b. ; Seville is held at 43/, 
and Malaga for 44/, c.f. and i. ; and Ionian Islands oil 422 to 43/ 
, f.o.b., as to oT. On 7 we quote Gallipoli, 47/; Gioja, 
, Taranto, and sano, 46/1; Malaga, 451 10s; Seville, 44/ 10s to 
| 451; Tunis, 44/ to 44! 108; and Mogadore, 44/ p-r ton. 
, Prics or Mocapors—lIst Jan. 


: 1873. 1872. 1871. 1870. 1869. 1868. 1867. 1866. 
| £ £ 8 £ £6 £ £ £6 £ 
| ue a 1 os @ «$3 16. 8B. O):... BS 10...» 51 
ImporTeD INTO Unrrep Krxcpom. 
1873. 1872. 1871, 1870, 1869. 1868. 1867. 
| tuns. tuns. tuns. tuns. tuns. tuns. tuns. 


: 23,964 ... 38,183 ... 23,202 ... 28,240 ... 17,585 ... 19,993 ... 23,690 


Cocoa-nut Oil.—The position of the market was very 
unsatisfactory during the whole of last year, as will be seen by 
the range of prices below, ering a gradual decline month by 
month during the whole of it. In January fine Cochin, from 
scarcity, was worth 50/ per ton, now 39/ is the value, down to 
$61 to 371 for medium and ordinary qualities. The fluctuations in 
Ceylon were not so extreme ; it opened at 38/, and has not since 
exceeded that price; now 34/ 10s is the price. The cause of so 
great a depreciation is attributable to our unprecedented im- 
portation, coupled with increased use of substitutes in shape of 
oils made here from Copra, Palm Nut Kernel, Palmetine, and 
other nuts; at the same time it may be observed that consump- 


tion has exceeded all precedent. 
Price or CocHIn, 


Jan. April. July. Oct. Dee. 
£ £8 £8 ; a? a 4. .£ 
BO. = arenes ne seeave Te oneces 86 @ 38 10 ...... 36 @ 39 
Price oF CEYLON. 
Jan April. July. Oct. Dec. 
£8 a & =e a 4 £ s 
a #9. 5 cseeae eu. -ccepas ee Oe eich 85 5 ..... 3415 


Palm Oil.—Prices have been kept much in check, owing 
to the low prices of inferior Australian tallow. The fluctuations 
have consequently been unimportant, prices averaging from 381 


to 40/ throughout. 
ImporTep 1nTO Unirep Kixcpom. 
1872, 1871. 1870. 1869. 1868. 
tons. tons. tons. tons. tons. 
50,416 51,581 43,413 40,726 48,000 


Tallow.—From the months of January to June prices of 
St Petersburg yellow candle were very unsettled, fluctuating 
almost daily, owing to gigantic speculative operations, and during 
that time it advanced from 49s 6d, the price in January, up - 
798 to 80s per cwt, at which settlements were made for Mare 
account ; in April it declined to 55s, closed at 56s in J = . _ 
it has gradually receded. 42s 6d is now the value for old brack, 
1871, and 44s 9d new brack, 1872, on the spot, 45s January- 


6d March only. 
March, and 45s 6d a - y rt Oa 


i July. Oct. Dee. 
eo or s A s dad 8 ‘ 
OS iM: on. ceease ee yo eee a 42 

The chief 


Fish Oils have attracted but little attention. 

imports , d did not 
of sperm have been on refiners’ account, an 

consequently aie on the market. The range of prices eo - 
per tun in January; it gradually advanced to 99/ 10s in ~ 
and receded to 84/ 10s in August; the tendency has since 
upwards, 901 being the last price. Southern ae mn eae 
871 and 401 the extremes; pale seal, 37/ and 42/; cod, 
391; and East India fish, 28/ to 28/ 10s. 


Whalefins.—Our own fisheries at Cumberland, Davis’ 


Strai ‘ : d 

roduced about 74 tons, and we receive 

pony eS 80 tons. Taking Davis’ Straits as _ 
the price in January was 5701; the highest poin 


touched 600/ in May, since which it has receded to 500/, now the 
value. 












Srock. if . 
1878. 1872. 1871. 1870. 1869. 1868. 186 7. 1 a6 
| tons. tons. tons. tons. tons. tove. = + 
om a Oe. 46 we 687 OO gia TO. te ee 
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on Sek Tirpindinn Dating the first six months 
‘American spirits of turpentine ruled at hi rices, the 
stock being very firmly held. The highest point = touched in 
May, when 60s was paid for spot; from July, owing to large 
arrivals and a heavy pressure on the market of rejected parcels, 
the price fell to 32s. As soon as these were cleared off, there was 
considerable improvement, and fluctuations have been unimpor- 
tant since. Our market now opens firm at 43s 6d on spot, and 
44s January-February deliveries. With a small stock, and no- 
thing coming forward, we may confidently anticipate a resump- | 
— of those high prices that were characteristic of last year’s 
usiness. 
_ Rosin.—The market for the past year was marked by the con- 
tinued short supply of strained compared with that of fine, and 
prices have ruled high throughout. The lowest point was 
touched in April, when, owing to some holders of landed parcels 
This was only temporary, and prices soon rose again. Our pre- 
spot, and 10s 6d prompt shipment from the States. Business in 


fine qualities was very limited, consumers as a rule supplying 
themselves direct. 


1872. 1871. 1870. 

Import into London of American 

spirits of turpentine for the . 

FOOT cc catuinbovesccvcatbithipbtens tons 5,147 5,373... . 
Stock, Ist January ........0.00. sscceee 968 5,375 ... 3,900 
Import of American rosin for the 

Fig ntoveniccikececnsitpinsedininins bris 90,501 56,876 ... 126,062 
Stock, Ist January ......... scccccssece 10,227 ann ons eee 





Petroleum.—For the first six months of the year, owing 
to an enormous stock, prices steadily declined till the lowest 
point was touched in June, when S.,W. could be obtained on the 


these low prices did not attract much business, the low prices | 
ruling in the States and the uncertain position of the Petroleum | 
Bill, which remains in statu quo till next Session, made consumers 
purchase cautiously, and many opportunities were lost in getting | 
in cheap. From July our market has been one continued advance, | 
influenced by the rise in the States, and the present combination | 
seems to be settled upon a basis that will be satisfactory to all | 
parties concerned. 
the refiners guarantee to take a certain quantity of crude per day | 
and pay for it at a price equivalent to 26 cents (equal to 1s 7}d | 
in our market), and for each cent obtained over and above 26, | 
they will make a corresponding advance in the price of crude. If 
this is maintained we may look for a continuance of the present | 
prices. Our stock is small, and there is but little on the way. | 


some few exceptions, test has also been good. We quote spot | 
1s 82d to 1s 9d, January-April 1s 82d. 


1872. 1871. 1870. 

s d s d s di} 
PG nccectcnscngenscecapeecon BGP Ai. BY OR hei 19 | 
MGM, cocitenicitnscinunveicdeewved BIS ? hk, i Breese 1 8 | 
DUP Ai icediccceumnstatbecdesisdecsh Bc Ab iets Bi Oi en 1 65 
ORCI is sceceiés’ sndivevednininuiiel i) BO sun Ra® :; | 
December... ....cccccsscoeseesseses A, Be wens Ds Bia oks im. | 


Messrs Mordaunt Brothers (London) report :— 


Petroleum.—In taking our tenth annul retrospect of | 
petroleum, the growing proportions of the trade are apparent, 
and it is satisfactory to notice the increase which has taken 
place during this lapse of time in the consumption of all its | 
products. Notwithstanding, however, the fact of increased | 
demand, there still remains a considerable surplus in production | 
over consumption, and new discoveries of uses to which i can be| 
made applicable are eagerly looked for, and daily anticipated, from | 
the keen investigation it is receiving from scientific men. Jere 
appears to be no limit to the sources of supply all over the world, but | 
difficulties either in the transport, or in treating the crude mate- 
rial, havé hitherto to any extent been everywhere insurmount- 
able, except in Canada and the United States of America, where 
the article has alone been profitably worked, and from whence | 
we still draw our chief supplies. America alone produces more | 


well recognised there is the fact of over-production, that to | 


ment has been tried of actua'ly stopping the operation of pro- 
duction, for which purpose a s:rong and carefully organised com- 
bination was formed with the view of artificially raising prices. 
lhe permanent success of this scheme is dependent entirely | 
upon the chances of new outlets being opened out for the con- 
sumption of the surplus yield of oil, which must sooner or later 
be produced. The variations in prices during the first half the year 
were inconsiderable. The minimum was reached in the commence- 
mentof July, when a large quantity was forced off by weak holders 
at 1s 3}dto 1s 34d, the trade generally being found indispused :o 
regard the American combination as serious, and doubting the 
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being anxious to realise, the market was forced down to 7s 6d. | : 


sent stock is small compared with that of last year; we quote lis | 
| 

al 
| 


spot at 1s 33d, and July-December deliveries at 1s 44d; even | |, 


Ce ene 


So far as we know, the arrangement is that | } 


Imports during 1872 have been small compared with previous || 
ones, the quality has been good in point of colour, and, with |} 


AVERAGE Prices 1n Lonpon. ae 





than sufficient to supply the present wants of the entire world, So |} 


counteract its effects the dangerous (because unnatural) experi- | | 
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success of the scheme. 
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The reiterated advices however by every | there yet remains a very considerable demand to be suppli 


wholly meet ; and we are therefore of opinion that the experience 


; plied, 
Eo showing the determination of the combination, and their | which the animated state of trade throughout 1872 could not 


ability to carry out the plans they had formed, caused bapens 
gradually to become convinced of the possibility of not only short 
supplies, but of an actual dearth in the article. Prices then 
 Seeeaity advanced ‘to the present maximum price of the year 
| 1872, with scarcely any important check, and is now, 1873, 
‘| 1g 9d. with a stock of 21,329 barrels, against 1872, 1s 5d, with a 
| stock of 37,274 barrels. : 
| The largest stock of the year (52,344 barrels) was in ware- 
| house in the third week in January, since which it has gradually 
1 dwindled down to the present insignificant figure. 
| There has been an active trade throughout 1872, and large 
' speculative transactions have taken place, mostly in forward deli- 
| ver‘es, which operations have proved very advantageous to 
| buyers. 
| The estimated production in America still remains at 18,000 
| barrels per day. This bas been materially diminished, owing to 
the suspension of operations, but it is difficult to ascertain accu- 
rately to what extent. A curious enigma is thus presented in the 
| inverted order of things, as instead of the application of the best 





4 


'known mechanical means for pumping the largest quantity of 
| oil from the wells, the idea is now to restrict the yield to the 
| smallest dimensions. 

i ‘Tue Averacs Monrtus’ Prices or American ReFinep OIL. 





Jan. April. July. Oct. Dec. 
Years. s 4 s d s d s 4d s 4d 
OIG, lini carina S- & 8 2.78? arog ated 
| PO sscasivcconcese .-0 ie u.9 5} oo Bh elt BS 
RBOB csevttinnneesis ee eee ee 
LOOEE scctliniasshets ce 8a woe mers 
| BBEB .enseeeesenee Dapriurt 2 1 5 poppe 
| OGD ......sccectece R00. bbs AB pin bcfen Af 
| BOND civnivwsioase a RE TE ares re wee 
} 7 Rakanpnantia 1 6 wey ee 1 5 
SID -ccsnntiversbees io if i ae wd 1 8} 


| 
| 





| (6) CHEMICAL TRADE. 
| Messrs J. Berger Spence and Co. (Manchester) report :— 


\| The chemical trade, though liarly a fluctuating one, has’ 

| during all the ebbs and flows which have characterised its severa 
‘branches during the past twenty years, maintained a rate of 
| imerease exceeding even the expectations of the most sanguine, 
| and deducting a reasonable inference, we may expect that the 
| skill and enterprise which have raised it to its present advanced 
| position will yet sueceed in excelling even the progress by which 
i this has been attained. The accompanying statement of the 


j | export trade will bear out any remarks, however strong, regard- 
{| ing the success which has attended the pursuit of chemical 
,, science in this country, at least from a material point of view, 
|| and only as productive of results bearing upon commerce have 


‘ 


|| we oceasion at present to consider its history. 


| Considering the trade as divided into only two departments— 
\ | alkali or soda—and the manufacture of all other chemical products 
|| subservient to the arts—we find that the value of the exports, 
| though differing very much in certain years through fluctuations 
4| in one or other of hese divisions, presente, when taken over a 
}| number of years, an aggregate increase, showing a nearly equal 
| expansion of trade in both. It may also be observed that, in 

_ fact, the value of the one is almost similar to that of the other, 
| so that unless there is a considerable divergence in the home 
| trade business, we may venture to conclude that the scale of 
their operations maintain a very close relation. It may here be 

observed that the trade, taken as a whole, has doubled itself twice 
since 1858, and that since 1863 the manufacture of certain products, 
such as caustic soda, bleaching powder, and fertilisers, has advanced 
more than double even this rate; or that, in fact, their increase 

] twice or thrice over the total quantity manufactured 
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lt has rarely been found that same rate of 

been maintained during three consecutive years as 

has been the case since 1869. During that year the trade was 

im @ very depressed state. 1870 a marked evidence of 

improvement, which fully dev itself during 1871, a corre- 
mg maintained up till about the middle of 

e hatter half of the year the increase, th 

ing the first half, but it is satis- 

’ been an actual decline in 

eupert iosng wl ; 

October, have shown an increase up till the present. 

It may be averred that the advance which has taken place in 
the prices of chemicals has contributed towards this evidence of 
decline, which « falling off in the increase certainly indicates ; 
but this we are not disposed to admit, as the experience of 
almost every manufacturer has been that could he have availed 
himself of the full capacity of his plant—which, in consequence 
of short supply of raw material and lessened hours of labour, he 
could not —he would not have required to enter upon 1873 with 
Any greater stock than he actual has. Notwithstanding the 
_ higher prices established—and these are alluwediy a necessity— 
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‘since varied from 23d to 3id, — the year at 2 15-l6d to 


of 1873 will be sufficent apology for the anticipations we hold of 
its favourable course. The expansion of relative trades at home 
will conduce to this, as well as from a more extensive use of 
chemicals in almost every trade. . 

Making a comparison of the foreign requirements we find that 
the annual value of alkali exported during 1868 and 1872 (esti- 
mating the latter total on the average of the first eleven months | 
of the year) has been in the following ratio to 1,000 :—Rusgia, | 
64-7 and 78:3; Germany, 1194 and 131-0; Holland, 29-3 a | 
37-2; France, 413 and 18°9; United States, 477-6 and 503-4; 
other countries, 267°5 and 232°9. It thas appears that the 
United States takes more than all the other countries together. 
France and Germany, considered as competitors for our trade 

resent features for reflection and analogy. While there has’ 
cae a large decrease to the former there has been an increase 
to the latter, which increase, though considerable, is proportion- 
ally less than that to either Russia, Holland, or the United 
States. The values of other chemicals exported are equally 
indicative of a corresponding: falling off and increase; but the 
imports, though slightly in favour of Germany, may be stated as 
being about equally maintained. Notwithstanding the necessity 
existing in France for retrenchment, the advantages of the new 
Commercial Treaty will no doubt bring about an early resump- 
tion of our former trade; while it is reasonable to suppose that 
the increase with Germany will not only be maintained but 
further increased. 

The absence of reliable statistics relative to the chemical trade 
has long been a want which a few years will no doubt supply. 
At present it is almost impossible to arrive at a correct estimate of 
the manufacture, but we may state that, as the result of inquiries 
in the best in‘ormed quarters, whatever figures we may quote on 
this point may be accepted as the best obtamable. The quantity of | 
salt used in the alkali and in other chemical manufactures of this | 
ecuntry is about 400,000 tons per annum. The production of| 
chlorine is now equivalent to a little over 100,000 tons of bleach- 
wa pete per annum, the actual quantity of bleaching powder 

e in Britain being about 90,000 tons (50,000 tons of which 
are now prodaced by means of Mr Weldon’s process), the 
remainder of the chlorine being employed in the manufacture of 
bleaching liquor and chlorate of potash, &c. Of sulphuric acid | 
the total quantity made in 1867 was estimated at 375,000 tons ; | 
and judging from the quantity of pyrites now burned, the pro- 
duction must have seule doubled since then. 


Of the various alkaline salts we are led first to refer to— 


Soda.—Caustic soda as an article of commerce is gradually 
becoming of more importance. Contrasted with soda ash, the 
increase in the quantity exported has been more marked than that 
of soda ash, of which about 100,000 tons were exported during 
1866, as against about only 10,000 tons of caustic soda; whereas 
the totals for 1872 will be found to be about 130,000 tons and 
25,000 tons respectively. Beginning the year at 15/ 10s, the 

ily rose until it reached 19/ in April; 


~ 








sca 








price of cream gradua 
during May and June it d clined about 2/ per ton, but a brisk 
emand baving sprung up in Jaly, it subsequently was quoted at 
201, between which figure and 18/ it latterly fluctuated, and 
cannot now be purchased under 18/ 103. White maintained an | 
vance in a nearly corresponding manner, having risen from | 
161 19s in January to 22/ in August, has since declined, closing 
at 201 to 201 103. Soda ash began at 23d to 23d, and steadly 
rose to 33d in April—the highest point of the year—but has 





Sid. Soda crystals were progressive from 5/ 15s up to as high as | 
8 


10s in April, subsequently subsiding, but again reaching this 
figure in August, since when ane depreciated nearly 1/ 5s | 
per ton. Bicarbonate advanced 141 103 to 17] 10s, Salt 
cake was most difficult to procure throughout, and many large 
buyers found it is impossible to keep even their most pressing 
necessities supplied. ntracts for the former during 1871 were 
competed for at from 3/ 7s 6d to 31 15s; but during 1872 
it was often difficult to close at less than 4/ 10s or 5/ per ton. 
Of the total quantity of bleaching powder manufac nearly 
three-fourths are retained for home consumption. The quantity 
exported during the ten years preceding 1863 increased at a 
very slow rate ; but during the subsequent ten it gave a remark- 
able evidence of its increased use, the figures having aivanced 
from 9,000 toas to 25,000 tons during 1872. The greater por- 
tion has been sent to the United States. Throughout this year 
there have been ‘some violent fluctuations in price. During 
part of April the high of 191 per ton was reached, having 
since receded to from 12/ 10s to 13/, about which the business 
of the year commenced. 


In the absence of definite information as to the positive ulti- 
matum of the Peruvian Government with regard to nitrate of 
soda, it is impossible to anticipate its future with any degree of 
certainty, but it is easy to see that whatever course it may 
adopt, the result will be a rise in price. By yielding a mono- 
poly of the total production of so valuable a product as nitrate | 





of soda, tne Peruvian Executive wiil possess a power which, 
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un) COMMERCIAL HISTORY AND REVIEW OF 1872. 


31 
for the credit of the new Admunistration, we hope will prove of 20 to 25 t. from commenceme: close 
than their past control of the guano trade. In 1872, with es ectietion eae latter, which, iti hemos 
na ee ir & | monthly from 13s 9d to 17s in May, suddenly declined to the 
from past, a A; ider contingencies i ice, ith sli iati 
¥ ited, Certainly «he Bolivi a en and with slight variations closes at 12s 9d per ewt 
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1 at Closes at 

are known to be abundant may induce the enterprisi ing | Soda ash, 48 % and upwards......... 24 Tanda bide cent, 
fnexchants of Chili to give them the benefit of their experience 14 Caustic soda, white 60 to 62 % teens / ai. ber owt 
the Peruvian trade. Since 1870 the imports of nitrate from | Bicarbonate soda ..........0........ 15/ i. s wenn - * 
Bolivia, though comparatively inconsiderable, have shown a | Crystals soda... eet tee Dee 
striking advance. From Peru the quantity shows an average Bleaching powder teeeeereereeseececece 13/9 =» ~"edeste 12/9 ” 
increase of 4,000 tons per annum over the past five years, 


The demand for home consumption and export has been equal to 
supply, leaving dealers and ee bare of stock ; and al 

some manufacturers made forward contracts at the end of 1871 
at excellent prices, they did not realise the great improvement, 
in consequence of the unprecedented general advance in , 
iron, salt, labour, &c.; still they may congratulate themselves 


on their caution in avoiding as a rule sales for 1873, being free to 
panne wes reward of their prudence, with brighter prospects for 
e New Year. 


Acids.—Citric rose gradually during the year, showing a 
fluctuation of 1s 7d per lb, January quotation being 23 10}d— 
present 4s 54d, caused by short supply and high price of lemon 
Juice. Ovalic for the first eight months maintained a firm posi- 
tion, with large and increasing demand, but in consequence of 
new manufacturers appearing in the market, and their desire to 
make forward sales, prices gradually gave way, having opened at 
1s 13d, and closing at 103d; some contracts have been made as 
low as 83d, January forward, but this reduction was unn 
and uncalled for. Tartaric has been in good demand, but wi 
little fluctuation in value, commencing at 1s 7d and ending at 
1s 74d—extremes being about 1d advance to 14d per Ib decline. 

Alum.—Throughout the year there has been increased 


making in all nearly as much as the whole production uring 
the first twenty-five years of the trade, which commenced in 
1830. The prices ruling during 1872 have been lower than those 
of 1871. Beginning at from 16s to 16s 6d, they close at about 

to 16s 3d, having been as low as 13s 6d to 14s in June 
and July. The stocks in Liverpool were heavier than usual, 
which had a tendency to depress the market, but it is to be 

that these will now prove advantageous to holders. 


Tron ore has long been imported into Britain. In 1856 the 
total imports amounted to only 374 tons, from which time up 
till 1868, it maintained an average advance of 8,000 tons per 
annum, and subsequently increased up till 1871 at the rate of 
23,000 tons per annum, the greater portion being from Spain. 
1872 will show a marked advance even on this rate of increase, 
the shipments from certain Spanish ports having almost doubled 
during the first ten months. Though there has been a large 
increase in the production of hematite ore in Cornwall and 
Cumberland during the past year, the extraordinary expansion of 
the steel trade has rendered this importation a necessity. So 

has been the demand, that ore which two years ago was 
only worth from 10s to 15s per ton could not latterly be bought 
at under double these figures—numerous contracts for length- 
ened periods having been made up to as high as 35s for supe- 
rior qualities. Inferior stone, which during the quieter years of 
the iron trade was unsaleable at a price sufficient to pay the 
cost of working, has been in active demand at profitable rates. 
The total production of the United Kingdom was 11, 14, and 
16,000,000 tons during 1869, 1870, and 1871 respectively. 
Srarement of Cuemicats of Brirish Manvracture Exporrep from the 

Unrrep Kixepom for ten years, from 1863 to 1872. 
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firm and were easily obtainable. January quotation 88 for loose 
lump, remaining thereat till August, when 88 6d was i 


Ammonia.— Sulphate maintained the high price at which 
it opened of 23s per cwt for the first five months, then gradually | 
gave way to present quotation of 20s for best white, with ev 
prospect of firm prices ruling for present year, makers demand- 
ing higher prices for forward delivery. Muriate was in steady 


Omer Swemicat Propucrs (Exclusive of Bleaching Materials, Chemical 


71 10s, but no seconds offering on the spot. th roll and | 
Manures, and Other Preparations). 


flour the importation of foreign has become important, the qua- | 


realised, 
now 8s 3d, barrels 8s 9d, ground 9s 6d. 


demand at 28s to 30s per ewt. Carbonate uniformly 7d per |b, 
oe ain refined.—With restricted supply prices were well 

50 | maintained at 100s during the first four months; in May it re- | 

Teel quantity during 120m" 199/688 | coded to 986, Sune 950, from thia to the end of November it ed- | 
ee che ledebabieitinisicicitenchitioaktaiah 128,639 | vanced to 100s, leaving off firmly at 105s, 
% ikasarcsedenvantbivtdenceuedcnnetiencedd Tees 149,873 Brimstone.—The chief trade in London was in best thirds, | 

‘. Te selakes 158,228 | owing to undue disparity in price between that and seconds. | 

- | Harly in January it was quoted, c, f. andi., at 6/ 5s for thirds, | 

” 1868 POPE O CORREO Ee EHO E HEHE SEES EEE OSES E EE EE EE® 174,979 and 6/1 178 6d to 71 for seconds, but gradually drooped till the 
” } ‘69 cccceccceccccecccccncceoosnsesecooecesoocoses oe autumn, when 5/ 17s 6d and 617s 6d respectively were reached. | 

” 70 eeeeenecceveceeesseccceeseerseeeereesececercs 908 833 Owing to the usual scarcity of ships as winter approaches it re- | 
Tersnnnnemrernnnnrnines 208888 | COTINE 10 OG Soe quoted. GL 28 0d for thinds, aed Ol Las Ga to 


61 158 for seconds, landed prices being er 158 and | 





inquiry, with absence of supply; prices in consequence remained | 


| 


‘ 


| 
| 
| 
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£ _, | lity in all respects being satisfactory ; in fact, had it not been for | | 
Total value curing DBBB « rcccdccccccrdccedcccccscccccsceccccsoocscoes — this, the demand would have materially exceeded the ously a | | 

' - Tin kia « dincasincghnndibethdbahcmisiioctsides oo it was, deliveries were often not easily obtainable. the quantity | 
” GD .cccccccccccccccscnseverscocesocecosccesceoes a ww of roll used in the hop dideatatie oriis on. but prices did fot cae | | 

” "GB ceccocccccecsserecenacrecncenenesssoseccceses 1'085°68 7 | more than about 6d per cwt, the lowest being 9s 9d, and the || 
” "OT rccccccceccccccccccsccsseecesccccssereroeescs sVOv, highest 108 34 to 108 6d. wha ruled ot Seis Br tees ‘ie h | 

93 | 18s, according to brand. 

| . 1868 ssessseessesseseenenersenesnesesn 1 106.598 2 ing See a omy oe ve vekdelial 
” an TE shane aa 8 1,227,179 | with sales and re-sales to a large extent; the highest price was | | 

| , WRI. Lcindac dedi Sndsscwenisetnereovece 1,588,763 | Obtained in February and March, viz., 1156. PP 

‘ I Bish Aichi eastbelhe Wsicelichynstisonrisis o1/e77{500 |" Geese, Goppereb ‘bas: hoan to deootieet deihobd: eoeiediog | 

i * Estimated. 





occasionally supply ; the value was 60s to 65s during the first | 
four months, the latter eight 65s to 70s per ton. 


Mr W. Caudery (London) reports :— 


i increasing both at home and | has remained nominally to present time, but oecasionally outside 
eee es es past year 1872 has not been | parcels here have been done at various prices, from 1s 10d to 
sufficien rise and fluctuation in prices | 1g 6d per oz.. 

i te sen views yo Fos gee be chiefly attributed | Nitrate of Soda.—Consumption greatly increased in the 


; ho, knowing the increased cost | United Kingdom both for chemiont peng eer Hom ot 
of ee ok Sowed for both aie and forward deli- | well as for ¢ zport, and prices were ee — | 
and by vechollth caually and in many instances to other | Tés 94, gradual'y giving way to 14s 9d July to October, closing 
, controlled the snarket causing many intermediate profits | at 16s per owt, with good prospects for an early spring advance. 
to be paid between producer ‘and consumer. ‘his is especially Potash generally has s o ae 
ble in the articles under the head of alka, by fares —_ at 10d, declined to 8d in March, at which it remained 
4 f exports, for notwithstanding | ;;)) , : 
the Board dhe ee ihe Scot niathe of the year from | (%jorate.—The consumption seithe inate a scr | 
8761 in 1871. to 2,274.7291 in 1872, or about 43 percent, | tanding that an important element ego pool’ 
actual quantity was only about 8 per cent. above 18 1, while | trade by the considerably enlarged importation of French make, | 
are that year with 1870, the increase in quantity was 
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inereased to the extent of 231,647/. time. The lowest “ of the year was in February and August, 


= 


Ash Caustic Soda, Bicarbonate Soda, Crystals | yiz., 1s 5$d the Aighest, ls 1ld during April and May, fluctue- | 


—. : being constant; the last price for present delivery | 
a,and Bleaching Powder have maintained an advance ' tions between bewng mais 
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September, then improved to 8$d, present quotation. || 


Iodine.—Good dry seconds was in good demand at the be- || 
ginning of the year at the fixed price of 2s id per lb, at whieh it 


‘ch prices ruled throughout, and often there was great difli- ii 
y the same as between 1872 and 1871, and the value oe ca quiling delivery under forward contracts made in due 
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1873 at from about 1s 4d up to Is 6d, declining again to 
is 44, but now closing at 1s 6d. " Muriate commenced with an 
active demand at lls 64, but gradually gave way to 10s 6d per 
}| ewt, present price. Prussiate was somewhat neglected, with 
steady decline in price, having opened at Is 9}d, and closing at 
ls 330 per lb, with a dull market. 

Quicksilver the first six months remained at about 10/ to 
101 10s per bottle, but during the Jast six months 11/ 10s to 13/ 
was obtained, the latter being present value. There is no stock 
'| of consequence, and sellers will only dispose of small quantities. 

| Sal Ammoniac generally speaking continued in excellent 

demand, showing no material alteration, being quoted all the year 
| 49s for firsts, 48s for seconds, with occasional sales of second- 
hand parcels at about 10s under; firm prices may be looked for 
during present year. 

Saltpetre remained generally steady. In January 29s 6d 
was quoted for rough, February 29s, from thence to end of year 
about 30s, its present value. Refined realised proportionate 
prices, viz., in January 34s, which with few exceptions was the 
current price up to June; July to December 33s, with an occa- 
| sional giving way of 10s vo 20s per ton. 
| Sugar of Lead.—Best white did not exhibit much change ; 


| it commenced at 42s, rose to 45s in February, remaining thereat 
| 
| 


siento _ In the autumn a fair’ business was done for delivery 
i 






























eo London on both ships and cargoes, and the high cost of forward- 
ing heavy goods from London, as compared with that incurred 
from outports, have the tendency more and more every year to 
contract the area of districts supplied from London, we think the 
trade should consider whether some better arrangements could 
not be made to enable them to retain for London some portion 
of the country trade. 


The local consumption of wood in London during 1372 has | 
been a full average. During the spring and r the im. | 
portation was very small, but it has been raised beyond the | 
omnes of former years by a large arrival during the last two 
months. We begin 1873 with light stocks of most descriptions 
of wood, showing that the consumption has exceeded the supply. 
In consequence the result of operations in wood in 1872 has been 
enerally satisfactory, fair profits having been realised in all | 
ranches of the trade. We think there is every prospect of the 
year now commencing being equally prosperous, as the enhanced | 
cost of the wood to be imported appears to be fully justified by | 
the smallness of the stocks reported to be available for early 
shipment, as well as by the prospects of consumption. 


EsTm™marTep ConsuMPTION in London of Sawn Woop, or Deals, Battens, 


of wood in’ London . continues «steadily - 





eee 





till November, when it was quoted 44s, at which it firmly 
remains. 

Sulphate Copper.—The constant fluetuations in the price 
of the raw material has correspondingly affected this manufac- 
ture. Jan quotation 288 per cwt, advancing to 29s 6d 
February to June, 32s July, 35s August, declining monthly to 
| 31s, present value. 
| Sulphate Quinine.—Pellitier’s experienced frequent but 
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| not excessive variations, commencing and continuing until April Boards, and Ends. a 

| at 7s 8d per oz, then giving way to 7s 6d in August, during the 1908. sculls bad) 12,991,000 

| last four months remaining steady at about 8s; present value BOGS = ibs BoireSafeo bien etoks 14,359,000 

| Zs 10d, with limited supply. MDGOD  sacincbadcaiinisietss:dseboacekonSti lice tis 14,387,000 
| Naval Stores. — Spirits turpentine commanded high rates WAT O: <kockcchccth tein taosdoihhtatdivitinlectéscaili 13,137,000 } 
|| from January to June, reaching 60s, the highest point in May, ee equsqced ioesbeheepapetvetieda Sidescenssbes ame ene | 
| the market giving way in the autumn, when large arrivals Cee eeeeeerereneeeere See eee eee enerewereeeeere 43 ’ 
|| eaused a depression in the previously firm quotation, and prices Hewn Woon, or Timber, Square and Round. 

declined to 32s, but this may be attributed chiefly to the sales of Riese | 

| Tejections, the removal of which was tollowed by decided im- BEET scovcesbenposte Lduve a0 enblaraoeeesontnns 223,000 

| provement, and they have been more decidedly steady since. BEEP. - csovercthenttnathecdineinaiaaaels 181,000 

Pook inconsiderable, the quantity on the way insignificant, the REID. < cccerevecieinerutsinibteeiaadeeieiattnnia 200,000 
| prospects for the new year are in favour of holders ; price on the = cdhbosetesccsennenssiinanietosiodiantathesses op 
; is t 44s, PPP P Pere irr rrr eri eri rrr Tritt itty ’ 
| Cat aii ths Maer deseigtlous'i badiopes was slstsh ex- BEID: Sapcacstns EE 203,000 
|| clusively confined to first hands, and for strained, owing to oT 
| diminished supply, high prices prevailed; forced sales being PF pe. oe pa of tho London tendo the following 
| ewig = the apring, aa — to 7 6d, — eee — Prepared flooring has been in fair demand throughout the 
| after. ro a ~ e stock may be considered small, and | year; the continually advancing prices have from time to time 
|; Price on the spot 11s to 20s. checked the sale during the season, but towards the end of the | 
i year buyers had more confidence, and the stocks are now nearly 
(7) TIMBER. all taken off the importers’ hands. 


Deals from Norway have been imported on the same small | 
scale as last year, and are now but esldons quoted in the market. | 
Battens have been imported, and sold rather more freely than | 
in 1871, and at better prices. 
"he same may be said of Norway timber and balks ; a limited 
quantity is required, and the import has about kept pace with | 
the de mand. 





} 


Norway spars have also been supplied and consumed more | 
freely than last year. | 
_ Firewood.—From Norway and Sweden the supply has been 
limited, while the demand has been active at high and remu- | 
nerative prices. Much wood which was formerly shipped for 
firewood is now applied to other purposes. : | 

Sweden.—The importation during the year from this, the chief 
source of our supply of sawn wood, has fallen off, and it appears 
to be doubtful whether Sweden can much longer satisfy the 
continually increasing demand for her deals. Swedish deals are 
better liked in London than any other description of wood; 
prices have risen continuously throughout the year, and must rise 
still more to meet the higher cost of the next season’s importa- 
tion, which is now fully established by the large sales already 
made. In our market but few cargoes remain in the importers 
hands, and we shall be ready for the new import before it 
arrives. Battens do not sell as well as deals, there being 80 
many ports from which battens can be exported which produce 
but a small proportion of wood large enough for deals. Swedish 
timber has slmost gone out of consumption in London, as is 
shown by the import of only 18,000 pieces, which however 
appears to have been enough for the trade, for the stock remains 














j 
| 
} Messrs Churchill and Sim (London) report :-— 
The importation of wood for the United Kingdom has again 
| supply had been rising from three and a-half to four millions of 
|| loads; in 1871 it amounted to four and a-half millions, and so far 
|; as can be ascertained the whole importation of 1872 will 
| From the following returns of the Board of Trade it will be seen 
that the greater increase is of foreign growth, now amounting to 
three-fourths of the annual supply ; while it also appears that the 
|| in 1871. This increase in the demand for foreign wood in the 
| United Kingdom, added to a still greater increase in that for the 
| continent, has had its natural effect in the continual rise of value 
few years. In British North America also the continually 
Increasing demand for wood in the United States has had the 
| same effect. We have now therefore, both in Europe and 
shipping ports, for the supplies of wood, while the enhanced 
| value of forest land and the general rise in wages still further 

| add to the cost of its production. 

— 

( 
| Colonial sawn wood ... 


| increased during 1872. From 1867 to 1870 inclusive the annual 

| Seni to five millions of loads of foreign and colonial wood. 

| | imports of Canadian timber are upwards of 6 per cent. more than 

of wood in Russia, Prussia, Norway, and Sweden during the last 

America, to look to new districts, at a greater distance from the 

| Woop Iwrorrep (in loads)—Unsrrep Kivapom—in the Years 1868-72. 
— hewn wood ...| 500, 













} 
|| Foreign ear Werden a Pua ie last year. 
— wn wood ... nland.—From the Russian side of Gulf of Bothnia we 
| Colonial & foreign staves have imported more than in Sa are now | 
! Total in loads generally well manufactured mill-sawn deals and not as 
; —— formerly chiefly hand-sawn and of common quality, for which 
there was always a considerable demand, bein g the lowest- 
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ay pasgryska’ snot as Xay_bave bace on 
coast, as_they. ) to have more ten to 
than Swedial wood but they have sold well 
‘season, and their low price, as compared with 
, h deals, will bring them into consump- 


. ive been in good demand owing 


. i a eeaenin, teen on 
are not raised in Picea tite * oF er 
deals have not sold well here during 

fitable as an importation 
trade. White wood has 
e remarks will apply to deals 
has been very small: 
anew port in the White Sea 
which have attracted attention as likely to be equal to 
i ts from the old . A few cargoes late in 
WwW and Frederickshamn arrived to a good 
supply of Russian deals has been about equal to 
and as oar Aaa now compare more Srieeeaity in 
cost with Swedish deals than in former years, there 
for an increased supply in 1873. 
Prussia.—In the beginning of the season the import of fir 
to London was small, but it was equal to the Rien’. As 
the year went on, the trade had confidence to give the advanced 
prices asked, and before the close of the season we had received 
an unusually large quantity, shown in our stock of fir timber, 
which is one of the few articles that exhibits a surplus over for- 
mer years. Since this importation, prices have again advanced 
at Dantzic and Memel, and the stocks here are held firmly, being 
calculated to cost less than new imports. The higher cost of 
Swedish timber has lately made more demand for Mauerlatten. 
The importations of Prussian timber have been of a better class 
than formerly. Deck deals have been in good demand at fair 
prices throughout the season; there has also been a demand for 
sawn short deals for use as scantling, bu. the home demand in 
North Germany for sawn wood is now so large that Swedish 
deals have been exported to Germany, and appear likely to be 
taken still more largely in the coming year. ; 
Prussian oak has been largely imported this season, leaying us 
with a stock rather too great for our wants, but the high price 
|! and scarcity of Canadian is expected to throw some additional 
demand on the Prussian oak. Wainscot logs have been imported 
{| more freely than in 1871, but still not in sufficient number for 
our demand, and the prices have been cont*nually advancing. 
We are looking for an increased supply of Austrian and Dutch 
wainscot to make up for the deficiency of the Riga. 
a pert tn -——__, 
1870. 1871. 1872. 
loads. loads. 
72,300 
4,200 
pieces. 
37,000 


pieces. 


British America.—The importation from the Dominion of 
Canada has been— : 
1870. 1871. 


From the St Lawrence— pieces. proses. 
Pine deals 2,015,000 
Spruce deals 

From New Brunswick— 


1872. 
pieces. 
1,964,000 

908,000 


171,000 


Of pine deals, after a large importation, we close the year with 
8 stock Slightly ie pate nope and this excess would 
ve been larger had it not been for the number of cargoes — 
at sea in the gaies of the autumn. ‘The stock in o , - 
been roportionately diminished. The stock here is held a 
wary high prices, but it is evident that we must continue - 
pay these and higher prices, or do without pme. deale, as the 
great market-in the. United States makes the Canadian millowners 
pore ndent of the English market. 
he rae. ra kis been almost entirely confined to ot 
pine deals, which are the most suitable for this market. rs ome 
of the dry floated are equally esteemed; but the or ener 
floated sell at a greater reduction from the amg a 
ight every year. Of spruce deals the import from wns 
been e, but it been balanced by a very me 
arrival from new Brunswick, being on the whole less — " 
ious year, and it leaves us with a stock of spruce . - 
the small stock of last season. Spruce deals have yn. 
throughout, and prices have advanced one c 
i . This is an article ot which we expect the supp y 
can be largel increased if the present remunerative prices = 
be maintained. The small stocks will probably eae it : -— 
import through the spring and summer. From Nova Sco 
We have again had no imports. 


opened oeally at trifling advances on those of 


eee 


AL HISTORY AND REVIEW OF 1879 


1871, rising graduall through the summer. In the autumn 
the improved tone of. the wood market led to rates being consi- 
derably advanced. Swedish rates began at 43s 9d, and 45 
for Gefle, with 2s 6d more for Sundswall, Hernosand, and 
similar ports, they closed at 55s and 60s. Dantzic quotations 
mange from 12s 6d - _ eee from 40s to 50s. 
3. ue rates began at 7 
standard end 28s per load, and advanced to 85s and 35s. 
Loxpow Iurortation of Woop and EstmmaTep Consumption. 
(000's omitted—thus, 1,946, — 1,946,000.) 


1868. | 1869. | 1870.) 1871. 
Rhapinay 
1,946,) 1,291, 
Sweden | 


Prussia and Germany 
United States 


Total foreign importation 
Estimated consumption 


2,337,| 2,282,| 2.540, 
New Brunswick and Nova Scotia) 1,067,) 3 , ‘ 
Africa, East and West Indies, &...) ... 


Total colonial importatien 
Estimated consumption 


15,447,]12,712,| 18,995,|13,659, 
14,359,|14,887,|13,137,]18,812 


Total importation 

Total consumption 
Mahogany.—The year 1872 has been marked by great 
activity and general prosperity throughout every branch of the 
cabinet wood trade, 
equal to the average of former years, have been exceeded by the 
deliveries from the docks, and the stocks of most descriptions | 
have therefore been reduced. Prices have steadily advanced | 
throughout the year, and are higher now than they have been for 
many years past. 

The supplies of Honduras have been nearly double those of 1871, | 
but they have been scarcely sufficient for the demand, and prices | 
have consequently advanced considerably—cargo quotations 
being now from 74d to 84d per foot, against 63d to 7d per foot 
at the commencement of the year. Of Mezican and Tabasco } 
there has been a falling off in the shipments, and supplies have | 
had to be drawn from the continental markets to satisfy the de- | 
mand, which had exhausted the landing stocks here. ‘Two car- | 
goes (798 logs) lately arrived from Santa Ana, have not yet been | 
taken into stock. Prices which at the commencement of the year | 
ranged from 63d to 7d per foot for Mezican, and from 7d to 74d | 
per foot for Tabasco, are now from 73d to 83d per foot for the | 
former, and from 84d to 9d per foot for the latter. 


onduras. 
Landed Stock. 
3lst December. 
logs. 


i 
; 


Landings. Deliveries. 


Cedar.—Shipments from Cuba have almost ceased, the 
entire quantity imported direct during 1872 being limited to 92 
logs, the stock consequently standing over from last year has 
been nearly worked off, the deliveries from the docks being 
1,477 logs. Prices have remained steady, viz., at from 6}d to 7$d 
een is to be regretted that this important 
branch of the cabinet trade shows such a marked decline, and that 
this valuable and, at one time, highly esteemed wood is now 
being supérseded in a great measure by other lower priced woods. 
The deliveries during }$72, although light, have been much in 
excess of the supplies, and the stocks consequently show a de- | 
crease of nearly 20} per cent. The quantity now in the market | 
is chiefly of an intermediate character, and this description has | 
been, and continues, dull of sale at from 181 to 182 per ton ;| 
finely figured, large, sound, dark planks are scarce and in good 
demand at from 20/ to 301 per ton, and the lower qualities re- 
main saleable for turnery purposes at from 101 to 11! per ton, 
Walnut Wood.—Italian has been largely imported, but not | 
to the extent of 1871, as will be seen from the following state- 


ment :— 


Landed Stock. 
3lst December, 
planks. 
21,193 
28,126 
38,381 


57,150 


Deliveries. 


Landings. 
planks. 


planks. 


he supplies, which on the whole have been | 


12,043, |10,051,|11,181,{11,142,/11,215, 


11,640, 11,747,|10,184,]10,958,)11,435, | 
= | ——— — | -————| —___ |} 


| 
| 


ee 
——— 





y, 4 

y } F 
Cierra thetyee cae tiem nace manent enc egplaent. ein pint wn 5 
4 eer , c 


ma hee 
, Oy itll a | 
ee oman 


> sates. 
vata 
Seon 


x 
Ack 


‘ s 
eee 
oe oe Y 

rer dal 


ane 


pee Sorte 


fg S 
yy Yoege 


Shae 


as, 
CPOE, 


ie 
(a 


4P« 
« i. 
ey 
Hs: 


oe 


# 
7a 


| 
| $4 


The deliveries have been satisfactory, and the stock has been 
slightly reduced. A large proportion of the supplies has been 
of an inferior character, viz., of small sizes and poor quality, and 
‘this description is now almost unsaleable. Fair average parcels 

are worth from 43d to 5d per foot super. From the ‘Black Sea 
extensive shipments have lately been made, and as this class of 





| walnut wood is not much esteemed, it is probable that the pre- 
sent quotations of from 4d to 5d per foot cannot be maintained. 
Burrs have been freely imported, and the finest figured, dark, 
| sound pieces have found ready buyers at from 40/ to 75/ per ton, 
| but inferior qualities have becn neglected. American black has 
' realised high prices throughout the year, and the imports, which 
‘have been considerable, have been easily disposed of upon 
arrival ; present quotations range from 4s 3d to 4s 9d per foot 


(9) METALS. 
Messrs Vivian, Younger, and Bond (London and Liverpool), 
report :— 
_ Copper.—The year 1872 has been one of great activity in 
| all branches of the metal trade, and notwithstanding extreme 


| fluctuations in price, difficulties with workmen, and scarcity of 
| fuel, the copper trade has had its share in the general pro- 


| perhaps the most remarkable feature of 1872. Nothing at all like 
| it has been seen since 1865-6, and for a similar range of fluctuations 
| we must go as far back as 1858. 


} 


By articles in newspapers, re- 
views, and m ines, all sorts and conditions of men were 
induced to interest themselves in the metal. It was shown by 
figures and arguments, apparently conclusive, and presented 
| with great ability, that before the end of 1872 the world’s stocks 
would be so much reduced that famine prices must prevail. 
Although copper was at the beginning of 1872 25/ per ton above 





| sperity. 
The extent of the speculative operations in copper has been 


| the lowest point touched in 1870, the confidence in the future 
was stong enough to cause a further advance of 25 per cent., 
which was more than lost in the sequel, furnishing a fresh illus- 
tration of the rapid action of high prices in these days in bringing 

| forward supplies from every quarter of the globe. 

Among the other notable events of the year, the American 

| demand for copper, and the large importations from Japan, were 

| the most important. 

| The market was firm at the beginning of 1872 at 85/ for Chili 

| bars, and a further advance of 3! took place early in January. 

| Henceforward, till the middle of March, the trade was rather un- 

_ settled and prices drooped, the transactions ranging down to 82l, 

| with one considerable operation at 80/. 

| In March, America appeared as a buyer, and the 


eneral de- 
| mand revived with great strength. 


| From that time the advance 
'was rapid and continuous til] June, when 108/ was paid—the 
advices of large shipments to this market from Chili, Japan, and 


| 
| the Cape, not damping the ardour of operators. 
| About the middle of June, however, prices began to recede. By 
_ the end of July a fall of 7/ per ton had taken place. In August, 
| when the gradual increase of the stocks to the extent of 9,000 
| tons since lst January began to attract attention, the downward 
movement to 90/ was very rapid—a speculative improvement to 
the extent of 10/in a single week being as quickly lost. The 
| failure of numerous speculative holders, the dearness of money, 
and the general uncertainty as to the future, caused prices to 
drop during September and October until as low as 77] was 
accepted. : 

At the end of October it became evident that consumers and 
investors alike had made up their minds that copper was safe at 
about 80/, and from that time till the middle o! December a 
comparatively steady business was done between 80/ and 865i. 
More lately, however, an apparently serious revival has taken 
place, considerable orders from America and from home and 
continental consumers having been executed, and the demand 
_ for manufactured being active. Prices have advanced 81 per ton 
in the fortnight, and we are now firm at 91/ for Chili bars. 

| The importetions of 1872 were unprecedentedly large, exceeding 


by 16,800 tons those of 1871. The following are the figures for 

the last five years, the imports from Chili according to the 
| Swansea and Liverpool returns, the others according to the re- 
| turns of the Board of Trade :— 


Countries. 


1868.| 1869.| 1870.| 1871.| 1872. 





From Chili 
, Australia 
,» Other countries 
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Pyrites 

74,974] 76,826 77,011) 69,324! 86,199 

As will be seen hereafter, however, this increased import is 
not necessarily a proof of augmented production. 


The stocks held in Chili on the 1st January of each year, and 


the shipments from thence during the last five years, are given 
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asunder. Not having the exact figures, we estimate the shj 
ments for 1872 and the stock at this date (Ist Jan., 1873) :— 


From these figures we calculate the production of Chili to 
have been 46,500 tons in 1868, 55,000 tons in 1869, 48,600 tons 
in 1870, 44,900 tons in 1871, and 40,500 tons in 1872. 

This falling off—4,400 tons, as com with 1871; 8,100 
tons, as compared with 1870; and 14,500 tons as compared with 
1869—is attributed chiefly to the scarcity of labour, and to the 
difficulty of procuring fuel, even at enormously increased cost. 
The fatal prevalence of small-pox, the development of silver 
mining, and the demand for men for railway works, have been 
the chief causes of the scarcity of labour available for the pro- 
duction of copper, and the two last continue in full force. Ral 
is cheaper than it was, but the activity of the iron trade, and the 
strikes of coal miners, make it difficult to count on a return to 
normal prices in 1873. Perhaps also the frequently-reported 
exhaustion of many of the richest copper deposits, must now be 
accepted as another cause of decreased production in Chili. Inspite 
of the stimulus of the high prices, therefore, we are inclined to 
think that Chili will not be able to send us this year more copper || 
than in 1872, if so much. 


There is evidence that the production of Australia, the Cape, 
and some other foreign mining districts, has increased to the ex- 
tent altogether of about 3,000 tons. The large protits realised on 
wool in Australia have enabled the colonists to invest largely in 
mining, and we may therefore expect still increased imports of 
copper from thence this year. The excess of our imports in 1872 is 
explained, as regards about 2,000 tons, by the entire cessation 
of direct shipments from Australia to India. 

The enormous development of the pyrites trade continues to 
add to our supplies of copper. The increase in 1872 amounts to 
about 1,600 tons of fine. 

The production of this country appears to have again slightly 
fallen eff. We estimate it at 6,000 tons for 1872. The follow- 
ing are the figures for the last five years :—9,817 tons in 1868, 
8,291 tons in 1869, 7,175 tons in 1870, 6,280 tons in 1871, and 
6,000 tons in 1872. 

It would seem, therefore, that the decrease of production in 
Chili, and the increase in all other places, about balance each 
other, and that the increase of imports is due to the high prices 
which for some timed ruled here, and to the extravagant expec- 
tations held out of further advances, which caused the transfer 
to our market of the stock held back in Chili, and of the surplus stocks 
of all other parts of the world, 

We ought to add, however, that there are grounds for expect- 
ing constant supplies in future from Japan, though not on any- 
thing like the same scale as during last year. 

The exports in 1872 were 9,000 tons less than in 1871. We 
give the figures for the last five years :—56,614 tons in 1868, 
52,901 tons in 1869, 51,949 tons in 1870, 54,340 tons in 1871, and 
45,273 tons in 1872. 

This falling off has taken place, in spite of large shipments to 
the United States, which, during the previous twelve years, had 
taken hardly any copper from us. 

Russia, which received from us 5,500 tons in 1871, was con- 
tent last year with about 1,500 tons; and, besides, she exported 
about 3,000 tons. 

The cessation of the demand for cartridge metals has also 
diminished our exports to other continental countries. 


India has taken nearly 4,000 tons less than last year. The 
shipments were :— 





CopPEr. 
Mannu- Unmanu- Yellow 
factured. factured. Metal. Total 
To India— tons. tons. tons. tons 
rt tea F 1,300 923 ... 2,232 . 4,455 | 
Average of the nine pre- 
___ Viows years............4.+ 6,205 2,915 4,321 ... 13,441 | 


Sa ee a Re A AE } 
and as we received back a good deal of copper last year, the | 
export on balance is very small. - 

ome consumption was less active last year than in 1871. 
During the early part of 1872 manufacturers were busy with the 
ae = ling off » but the new una of 1872 shows 4 
considerable off as com with the ious year. 

The demand for railways and engineers has Seen Whe sielantey of 
the market for manufactured copper and brass, The exports of 
hardware, steam engines, and machinery exceeded by 30 per 
cent. tn value those of 1871 (there are no return of quantities), 
but this excess ps little more than the rise in 
price. On the other hand, the of ph wire only 
amounted to one-fourth of those of 1871. On the whole, the 
compa ‘endo wad the home — punely, have nck Sows 

as in previous year. copper rolling trade ha 
as usual, been unprofitable, but the yellow metal trade has again 
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‘been fairly good—the high price of iron having given a new impet 
to the building of wooden shups, and the new Tariff Act Seas 
opened the American market to our manufacturers. 


and chartered for from 
aflopt aindae fen I — estimated as follows, as 


Afloat and 
Stock. Chartered for Total. 
tons. tons. 

sanuary 1, 1873 ...... ES at 9,500 ...... 42,278 
_ TEE cocces 18,054 ...... BNE neues 30,054 

_ ME séasan 35,789 ...... See nhecck 47,339 

—_ 1870 ...... 30,502 ...... 14,287. ...... 44,789 

—_ 1869 .,..... 22,422 ...... 12,726 ...... 35,148 

— 1868 ...... 19,883. ...... 12,286 ...... 32,069 


The bulk of the present stock consists of Chili bars and Wal- 
laroo copper, almost the whole supply of the other kinds im- 
ported having gone at once into consumption. 

We believe smelters and consumers here and on the continent 
are fairly supplied for current wants, but not for any great de- 
}|mand upon them. They have taken freely the copper offered 
them at about the lowest point, but have not shown sufficient 
omntriee in the market to pay an advanced price except to 
cover sales. 

The position at the beginning of 1872 was this:—We had im- 

in 1871 7,700 tons leas than in 1870; we had exported in 
1871 2,400 tons more than in 1870; and the stocks on Ist Jan., 
|| 1872, were 17,600 tons less than on 1st January, 1871. Our pre- 
|| sent position, Jan. 1, 1873, is thus stated:—We imported in 
|| 1872 16,800 tons more than in 1871; we exported in 1872 9,000 
tons less than in 1871; and the stocks to-day are 14,300 tons 
more than on 1st January, 1872. 

As the surplus stocks of the world are now concentrated here, we 
think we are warranted in assuming that, in spite of increased 
production, the imports of 1873 willbe 10,000 tons less than those 
of 1871. 

The increase of population, and the development of trade in 
|| the United States, have increased the consumption of copper 
|| beyond the capacity of production of the Lake Superior mines, 
and we may hope for such a regular and possibly large demand 
henceforward om. that quarter, as to materially influence the 
course of the article. 

The famine in Persia, and two successive bad harvests in India, 
have injuriously affected the copper trade of Bombay and Cal- 
eutta for the last two years. Consumption has been arrested, 
and when prices advanced in the two ports in sympathy with 
our market, the up-country dealers sent down large quantities 
}\to be sold there, some portion of which eventually came to 
|| England. It is said that the dealers in the bazaars of the interior 
| will no longer, even in ordinary times, keep more than half the stocks 
| they used formerly to hold, on account of the facilities they now have 
j| for getting supplies as they want them by steamers and railways. 
|| However this may be, we think there are signs, among which we 
may mention the improvement in cotton, that the trade with 
india will be better in 1873, and that she will be a larger and 
|| more regular buyer of copper than for some years past. 

As regards the general home and export trade we expect an 

increase of demand for railway work, almost independent of cost, 

but in other branches the activity will no doubt depend very 

much on the course of prices. eae: er 
, 80 far, of the high prices o , has 

ot 2 and ex , and to bring here the surplus 

stocks of the rest of the world. rte 

We are now about 5! above the level of value of this time 
1872, avd when we take into account the great rise in wages, the 
scarcity and increased cost of coal, and the dearness of money, it 
} may be contended that copper is not unreasonably high at pre- 
sent prices. 

To conclude, we think the prospects of the market for A 
looking at all the circumstances in the light of the experience o 
1872, are so uncertain that the only safe course for all pees 
is to act with the greatest caution. The demand at _— 4 

holders are confident, metals generally are buoyant, a0 
ops rrape falling off in the production ot Chili last year, a 
inty of our imports this year being much less than last, and the 
bility of a good demand from America and India, are calou- 
to encourage those who hope for higher prices, On the other 
aol i are very heavy, and it is 
ially contract con- 





‘oc was written, the English smelters 


Jan. 7.—Since the 1001 for best selected, 


foregoing i 
have advanced their prices to 98! for tough, 


l . 
and 105/ for manuf quotations of Chili bars on the Ist of 


The following are the 
the month, 1872 :— 1873. 


. January. 
April. July. October. December 
Figs Per Ton. Per Ton. Ton. om ong Per _ 
£ 8 
$5 10 . $ 103 ... 83 10 9410 ... 91 





The stocks in London, Swansea, Liverpool, and Havre, and | 
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The official guotations of the copper smelte d vell 
manufacturers for the year were ‘Pee meiters and yellow metal 


The available stock of Chili bars, ores, and regulus, in Liver- 


Stro Tough, B Meu | 
ng. ° ; 
1872. e . Ps tee 
January 1 ............ 96 91 93 84 . 
e." Binkiaas 10 . 96 98 — 
February el cctintcs 9%. 91 93 -- 
PED tas stcnsietaite 106 101 13... 0 
m1 ‘D> sectestentivee _ — . 9 
tik icitin — _ 93 | 
ep ieintantnies lll 106 108 —_ 
1 Saiinoccntmaniinee 116 lll 113 10 
BU rciicsettenia 121 116 118 10 | 
August 6 ............ 117 lll Se ae 
TR iencseaiee 110 MS wn OG ... 9 
= ____ September Bxnorccece 100 ee eee 


pool, Swansea, and Havre, and English and foreign copper in 


London, on the 1st day of each month 1872, and Ist January, 


1873, were, in fine copper, as follows, as compared with the pre- 
vious year :— 


| 
| 
ics es a | 
| 
| 
| 
| 















1872. 1871. 1872. 1871. | 
tons. tons. tons. tons. 
January ... 18,054 ... 35,739 ee 23,435 ... 31,987 
February ... 19,565 ... 24,002 | August ...... 27,433... 28586 || 
March sana 20,047 ... 33,502 | September... 27,522 ... 29,173 1) 

w+ 34,568 | October...... 28,575 ... 24,964 | 

--- 84,817 | November... 28,944 ... 24,051 | 

. 84,117 | December... 30,539 ... 19,307 || 

tons. tf 

Teeeeerev erases eoseeeeerasseseenreeres ens 32,378 | 

CorrEr—1862-72. 

t 

Average 
Imports | Exports | Exports Exports Price of | 
English 

Torgh | 

Cake. 

| 
tons. | tons. tons tons. £ 
81,391 | 45,273 | 45,500! 45001 90 
65,765.| 54,340 | 41,000 8,600 75 

71,656 | 51,949 | 49,189 12,200 70 CO 

72,274 | 52,901 | 54,867| 18400] 75 | 

70,282 | 56,614} 43,669 14,600] 76 | 

61,223 | 51,611 } 44,654 | 18,700 78 | 

; 

57,532 | 42,637] 44,820; 8900] 8s | 
Be int 11,888 | 57,816 | 41,041 | 48,372 9,400] 92 
TOE i setihe 13,302 | 51,590 | 45,913 | 47,500 | 15,700] 101 
Nl Sainmetl 14,247 | 38,555 | 49,370 | 32,540 14,200] 94 
_ eens 14,843 | 25,620! 365981 43,109' 9500' 97 

TRON. 


Messrs W. Fallows and Co. (Liverpool) report :— 


The year 1871 was a period of corsiderable activity and pro- 
sperity in the iron trade, but 1872 will be still more memorable, 
whether we regard the unprecedented advance in prices and wages, or | 
the exceptionable character of ail the circumstances connected with its | 
history. The primary cause of this extraordinary change may be 
traced back to the low range of prices which ruled between the end 
of 1864 and the beginning of 1871. This led to an increased con- | 
sumption of iron, in consequence of its use in many new forme | 
until, steadily but surely, it became manifest that the demand | 
was in excess of the means of supply. This was first felt in the | 
early part of 1870, but the outbreak of the Franco-Prussian War | 
postponed its development till the midsummer of 1871, from | 
which period dates that remarkable reaction which has been | 
witnessed. 

The labour question had a most important influence on the | 
course of prices, and its controlling power is manifestly too | 
potent to be despised or omitted in any estimate of the condition 
and prospects of the trade. On the first indications of improve- 
ment the men were prompt and urgent im their demands for | 
increased wages, ar these have been repeated time after time | 
until now the cost of production has been most seriously enhanced by | 
the advance in wages. In no case has the advance been less than | 
50 per cent. (during the last eighteen months), whilst in the case of the | 
Scotch colliers the increase has been from 48 6d to 10s per day, | 
although, towards the close of 1872 the masters gave notice of a | 
reduction of 2s. Puddlers in Staffordshire, who were paid 8s 6d 

ton in July, 1871, obtained 12s 6d ton during the latter 
ref Seve” frendions, coal, ond have all fully advanced | 
double since 30th June, een eee is ep pos that 5 to | 
6 tons of coals and coke are in the process ucing one 
ton of manufactured iron through all the stages from the raw | 
material, it will be understood what a serious maiter the “ coal | 
question ” has been to the iron trade. Taking all these elements | 
into consideration, it is evident that these high prices are not so. 
remunerative to manufacturers as is generally supposed. | 

In illustration of the exceptio demand w bas been | 
experienced during the last two years, 1871-2, it may be noted 


| 
| 
1 


ee ee 


f 
| 

















ecember, 1872, of 537,000 tons, and this notwithstanding an 
ae of 1400 tons in the production of these districts. The 
total exports have risen from 2,825,575 tons, valued at 24,038,390/, 
in 1870, to 3,388,622 tons, valued at 36,060,5471, in 1872, the 
increase in weight being almost entirely under the head of “‘ pig 
iron.” It is also remarkable that, notwithstanding the average 
price of Scotch pig iron during 1872 was over 100s, the quantity 
taken for home and foreign consumption was 51,000 tons im 
excess of 1871, when the average price was 59s. 


Staffordshire Iron.—At the quarterly meeting in January, 
1872, the leading brands of bar iron were advanced 1/ 


















































os ton, 
which was followed by 1/ more on 5th February. On the 11th 
April 103 per ton was added, and again on 17th May another 
10s. During the month of June there was considerable excite- 
ment. and two successive advances of 1/ each were announced, 
and then the highest point was reached—16/ at the works for bar 
liron. This was an advance of 8l per ton since 30th June, 1870, about 
which time the upward movement first manifested itself. But great 
as was this advance, the rise in the price of sheet iron was still 
more remarkable. On the 30th June, 1870, it was quoted at 
81 15s to 9 10s, but by Midsummer, 1872, 21/ 10s to 25/ was 
| obtained for prompt delivery, so urgent was the demand for this 
Towards the end of Axgust it appeared that the 
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| extreme point to which prices had been pushed in the month of 















36 
ay har been a diminution in the stocks of pig iron in Scot- 
« = = _ Middlesboro’ between 30th December, 1870, and 30th 


© || June h given a decided check to orders, and a disposition to 
© || sell became manifest, especially among merchants who had 
; esp | bought during the rise. Jt was not, however, til Ist October, 





> 3\ that the leading manufacturers announced any change, and when 
it was found that the first reduction of 2l did not bring in 
| much business, a second reduction of a like amount was deciared on 
| the 1st November. This rapid fall appeared only to have the 
\effect of unsettling the trade, and buyers then seemed 
| to be the more afraid to operate, anticipating lower prices. 
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iven out, and many works were on short time 
The month of December witnessed 


Few orders were 

during October and November. 

| a most extraordinary and sudden change. During the period above 
| referred to, when prices of manufactured iron fell 4/ to 5! per 
ton, there was little change in raw materials (more especially 
coal), and there was a considerable loss on orders taken at the 
| lowest prices. This led to firmness on the part of manufac- 
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| turers, and buyers, realising the position, became more anxious 
purchasers. A few days brought out a large quantity of orders 
| that were waiting to be placed when the lowest point had been 
touched, and these being put on the market, prices quickly 
rallied, until an improvement of 303 per ton from the lowest 
point was established before the end of the year. At the same 
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se time the leading South Staffordshire makers gave notice that 
> || they could only enter orders “subject to next quarter day’s 
ay | price,” or “ price time of execution.” 
= . 
ak 





Welsh Iron, which was 8/ 10s f.o.b. Wales on 1st January, 
advanced in August to 13/, then receded to 10/ in November, and 
closed the year at 101 10s to 111. Rails fluctuated between 9/ 

| and 12/, but the makers assert that the highest price was merely 

| nominal, and that no large sales were made over 9/10s. In 

| December the masters gave notice of a reduction of ten per cent. 
in wages, to take effect on 1st January, 1873. To this the men 
demurred, and after some discussion and conference between the 
masters and men, the latter decided to resist this reduction, and a 
strike has followed. 


Pig Iron.—In Scotland, notwithstanding the high prices 
ruling, the production was only 1,090,000 tons, which is a reduc- 
tion of 70,000 from the make of 1871, and 106,000 tons /ess than 
1870. This falling off may be consequent on the rapid exhaustion of 
the native ironsione, together with the irregular working of the men 
and shortened hours of labour. The fluctuations in price have been 
very severe. Beginning at 72s.6d the upward movemert was 
almost continuous until 137s was paid on 25th July. From this 
point there was a reaction to 87s 6d in November, after which 
the price steadily advanced to 119s 6d on 3lst December. The 
greater portion of the rise was based upon legitimate trade, but 
the extreme fluctuations that ensued were consequent upon specu- 
lative operations of exceptional nature—and mainly adverse in their 
results. On the whole, however, the experience of 1872 
has proved that the legitimate demand was sufficient to carry and 
maintain the price over 100s. Stocks have been reduced 296,000 
tons during 1872, and the total reserve in Scotland on 25th Dec. 
was only 194,000 tons, being the smallest stock known durin 
the last fifteen years. The number of furnaces in blast at 25 
December was only 115, against 126 at the same period 1871, 
and the production at the close of 1872 was seriously diminished 
by the colliers’ strike, which necessitated many furnaces being 
damped down on account of the short supply of coal. 

In the Middlesboro’ district the production continues increasing 
yearly, the quantity of pig iron made during 1872 being returned 
at 1,968,972 tons, against 1,884,289 tons in 1871. Notwith- 









































41,628 tons. Prices ranged between 71s 6d and 122s 6d per ton; 

















livery at comparatively low figures, the extreme prices were only 
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standing this, stocks have been reduced from 68,331 tons to 


but as the makers were committed to large sales for forward de- 


obtained for small quantities which they could 


diate sh and the trade has not been aeons 
iate shipment, no 80 pro to as 
‘oh Considerable 


these high prices weuld seem to indicate. sales were 
made for delivery a at prices ing from 85s to 
100s, and the price for No. 1 pig iron on Slet 

110s. Manufactured iron made in this district (such as rails, 
bars, plates, &c.), was not forced up so high as in Staffordshire, 
and the demand was much steadier, with more moderate fluctuations 
n prices. Rails from 8/ 5s to 112 20s; bar iron, $! to 
12! 10s; and plates, 11/ 5s to 12/ 10s, 


Tin Plates were in good demand throughout 1872, and 
Prices were influenced very much by the fluctuations in iron. In 
January cokes were 28s to 29s, and charcoals 32s to 34s, and 
the price steadily advanced until the end of July when the 
highest point was reached, cokes being sold at 43s to 44s, and 
charcoals 46s to 48s per box. During the next four months 
buyers held off, and prices receded until 30s was accepted for 
cokes and 34s for charcoals. December witnessed a deeided 
change, and the market rallied until at the close of the year 35s 
to 36s was asked for coke, and 39s to 41s for charcoals. The total 
—— for the year are 2,364,684 cwts, against 2,392,116 cwts 
in 1871. 


Copper was greatly under the influence of speculators, and 
the fluctuations were somewhat severe. Chili bars which in 
January were 88/ to 89/ per ton, receded to 83/ in March, and then 
rapidly advanced until 108/ was touched in May. During June 
and July prices remained comparatively steady, but afterwards 
a severe reaction set in, and 80/ was accepted in November. 
From this point there was a steady improvement until 87/ was 
obtainable at the close of the year. English tough has fluctuated 
between 87/ and 116/, closing the year at 93/. 

Tin.—The changes in the quotations for this metal have 
been more frequent than in any former year, and the fluctuations 
have been considerable. In January 144/ to 1481 was demanded 
for English block, after which the price steadily advanced until 
163/ was paid in April. This was the highest figure reached, and 
with varying fluctuations the price moved up and down until 140/ 
was touched in December. Towards the close of 1872 there was 
a better feeling, and 145s was obtainable for block tin. 


Lead has, by comparison, been remarkably steady. Begin- 


ing ayes at 19/ the price advanced till 21/ 15s was procurable 
8 


for g oft English pig. 

The Iron Trade enters upon 1873 under circumstances 
which are remarkable and unprecedented. Of coals there is no 
stock, and the supply is much restricted, while of pig iron the stock is 
not more than equal to one month’s consumption. The relations of 
capital and labour are in the highest degree unsatisfactory to- 
wards each other, and strikes in various quarters are now in- 
creasing the evils already resulting from shortened hours and 
irregular work. Stocks of manufactured iron are everywhere at 
the lowest, and though demand may be more or less checked by 
rapidly-increasing prices, there is no reason to doubt that a good 
business is in pee. and that a full average of requirements 
must be met. ‘Time alone can show whether the course of prices 
will be such as the lasthas exhibited. The same elements exist 
in a, if not greater, force. Whatever may result from their 
development, the tendency is steadily towards the maintenance 
of a much higher range of prices than prevailed prior to 1872. 
Scorch Pic and MALLEABLE [RoN—1869-72, and in 1856. 





































Surpments, &c. 1872. | 1871. | 1870. | 1869. | 1856, 
Total foreign............ 616,933) 512,479] 388,842! 388,689] 258,738 
Coastwise, and per rail 

to England............ 299,067] 357,521] 266,158) 262,361} 246,262 
Total shipments......... 916,000} 870,000} 655,000} 651,000] 505,000 
Local consumption ...| 470,000} 465,000} 506,000} 447,000] 325,000 
Total deliveries ......... |1,886,000'1,335,000|1,161,000|1,098,000, 830,000 
Computed make......... 1,090,000) 1,160,000/1,206,000/1,150,000} 820,000 
Stock, Dec. 31 ......... 194,000} 496,000! 665,000! 620,000! 120,000 
Furnaces in blast, Dec. 

gpk RRL 115 126 1 130 126. 
Highest price ......... 137/0 73/ 61/6 58/6 81/ 
Lowest price ............ 72/6 51/6 | 49/103 | 50/6 65/6 
Aver age price........000. 101/10 | 59/ 54/4 53/3 72/6 
Make of malleable iron| 223,377} 200,181| 195, 206, 125,000 


Average price of bars, 
Dec. 31 


125) | sf | mig! 7 91 


Mr Thomas Thorburn (Glasgow) reports :— 


In closing annual report for 1871, I embraced the opportuni 
of foreshadowing the reasonableness of ing a eiaoesly 
increasing use of iron during 1872; and now, at its close, I have 
to record that 1872 has become conspicuous for a world-wide de- 
mand, transcending all past experience, Science, art, and com- 
merce seem to have combined in originating those multifarious 
purposes to which the application of iron is a necessity ; and 
every year is adding to the number and utility of its manufac- 
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the : 
material, it has been lessened 70,000 tons. According to th 
returns, the make of pig iron in the last twelvemonths is only 
1,090,000 tons, which, valued at the average price of the year, 
amounts to upwards of 5,500,000/. The home consumption, 
and shipments foreign and coastwise, number 1,386,000 tons. 
The stock has therefore been decreased 296,000 tons, which is 
the greatest reduction in one year on record. In ironmasters’ 
and warehouseke * stores it is now 194,000 tons. The 
fluctuations in prices, too, have never—in the history of the 
trade—been so rapid, bewildering, and elusive. ‘They defied all 
inciples of cal on. Advancing from the lowest (72s) in 
, to 137s 6d on the 25th July, and rising and falling 5s 
to 35a within short periods—they yield an average of 101s 10d 
ton, or fully 438 above the average of the previous 27 years. 
Partaherrie, Coltness, Calder, Langloan, Summerlee, and Shotts 
iron rose from 80s to 160s, owing to the extraordinary demand 
for these favourite brands; while other makes fluctuated be- 
tween 80s and 140s a ton. ‘Ihe colliers’ and miners’ incomes 
have advanced to the unprecedented rate of 10s perday. Great 
activity has prevailed in our malleable and foundry works and 
chipbuilding yards during the year, and they continue to 
prosper. poping in view that our vast resources are enriching 
the markets of the world, and that the great reservoirs through 
which the currents of trade circulate are becoming plethored 
with wealth, it is no matter for surprise that the cry for iron is 
reaching us from every land. 


Sratistics of the Scorcn Iron TRavz. 
Shipments 
and Home 

Make. Consumption. Stock. 
tons, 

245,000 

350,000 

98,000 

427, 

535,000 

645,000 

756,006 

760,000 

652,000 

510,000 

473,000 


. 568,000 
620,000 


1,160,000 
ON hs 
Ner Casn Averace Price of Mrxep Nompgrs per Ton, 
DettverEd f.o.b. GLasGow. 


Months. 1864. 1865.| 1866. 1867.) 1868.| 1869. 1870. 1871. 1872. 


| 
d| s 
6) 74 
1} 92 
-/121 
8120 
167 9) 97 
370 -104 


ee 


ds 

451 
255 
159 
461 


s ds 
55 4156 
3152 957 
50 1155 
53 «151 
54 (651 
57 -5l 


ee 


| 251 
58 654 
scoveeiDL 10,57 
bl -58 
++ 50 261 


954 254 
-53 554 


954 452 


d 
7 
9 
8 
7 





Average | 
om lion ae 960 653 6.52 953 354 458 11101 10 


el 
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el 
a 
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| 
Average price | | Siahats 
of bariron...| 8/12/! 7/15/| 7/25]  7/2/6' 6/15)! 6/15) 7/15)’ 8/0) |12/10)q 
Ca! - 
Price of pig iron in 1810, 9/ 5s; 1815, 7/ 158; 1820, 7/; 1825, 11/; 
1830, 57; 1835, 4/ 15s; 1840, 3/ 15s. 
Fhacken in 1788, 1,500 tons; 1805, 9,000 tons; 1820, 20,000 tons ; 
1825, 29,000 tons; 1839, 197,000 tons. 


Mr 0, E. Muller (Middlesborough) reports the following on 
the Cleveland Iron Trade :— 


1872 1 in the : 
perplesiticn. “A eed of low prices, coupled with a . 
tinuous and rapid increase in the make of pig iron, had, up ti 
1871, gradually created a sort of unbelief in any great ora 
manent rise in prices. It was rather feared that the omnes iti 

t makers to sell their production (already so very large ) 
tend to send prices the other way. Consamers in 

seemed to be of a similar opinion, and with few excep- 
tions, not bought beyond the quantity pagans, ‘>, onree 
orders on their books. The sudden and decided re . om- 
inning of October, 1871, rs not . = “dle 
i med, the p v 
ae = 1871 qoond - —* 

= . seemed to think the price 
ena me two or three exceptions, sold a 
2, some of them even disposing of large quantities for deli 


iron trade, full of surprises and 
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very in 1873 end 1874. During the first six months of 1872 
merchants bought but sparingly, their fears being strengthened 
by the difficulties of the Alabama question, and rumours of pro- 
bable financial distnrbances through payment of the French war | 
indemnity. In spite of these things, owever, the value of pig 
iron steadily advanced, and reached a price undreamed of y 
the wildest fancy. Germany, and toa small extent Belgium, were 
the only countries which seemed to realise the situation. In former 
times, Germany seldom bought for long forward delivery, but | 
from August, 1871, right on through 1872, the Germans were 
persistent buyers of iron, even for delivery over 1873. The ex- 
rt statistics will show that this iron was really wanted in| 
ermany, where, since the close of the war, all branches of industry | 
had experienced a development hitherto unknown in the annals of her 
trade. This demand seems not arrested yet. From what I have | 
ascertained, I expect that our exports to that country in 1873 | 
will be even larger than those of 1872. 4 


So far, few of the makers of this district have been bene- | 
fitted so much as might be supposed by these high prices for pig | 
iron. No one expected such an extraordinary advance, iol 
most makers sold forward freely at prices which seemed to be | 
very good at the time. The few who abstained will doubtless | 
admit that they did so for reasons other than the expectation of 

such figures as have since been realised. I think I snall be | 
near the mark in assuming that the bulk of the iron delivered | 
during the first six months of 1872 did not average 50s, and for the 

whole year not quite 60s per ton, The sales made for 1873 range | 
from 60s to 105s for No. 3; most of them beyond 803. It may | 
be safely estimated, taking sales and 1872's arrears together, | 
that about two-thirds of 1873’s make is already disposed of, and 

this chiefly to consumers and shippers. 

One source of much squabbling, heavy losses, and several law | 
suits last year, was the short deliveries of pig iron. Considering 
the additional number of furnaces and their increased captivity, | 
the make ought to have shown more than 84,733 tons above that | 
of 1871, but the frequent disturbances with the men, involving 
short supplies of ironstone and coke, threw many furnaces com- | 
pletely out of order, not only reducing the quantity, but also the 
quality of the iron. The majority of our ironmasters, it must ‘ 
be remembered, had sold their entire production for 1872. In. 
addition, they were called upon to make up arrears of old con- | 
tracts which should have been taken or cancelled long before. | 
The result of these combined causes was large short deliveries 
involving heavy losses. Rolling mills and foundries often stood 
for days. Steamers were detained in loading, entailing heavy 
charges for demurrage. All these losses makers refused to make 
good, sheltering themselves under the strike clause in their con- 
tracts, more especially that part of it which specifies ‘‘ Combina- | 
tions of workmen limiting the supplies of materials, &c.,” as 
exempting them from the consequences of their inability to | 
deliver their iron. 

The strike clause lately adopted has been made even wider in| 
its scope than before, in order more effectually to protect makers 
in the event of disturbances with the men. It is stated here, 
and certainly with some show of reason, that buyers of pig iron 
are well aware in making their contracts for forward delivery, 
that the iron does not exist, and has to be made. With this | 
knowledge, if they wish to secure the benefits of a long time 
bargain, they must of course take its drawbacks also. This 
state of things will, however, be modified so soon as we shail 
have accumulated a stock of pig iron. With a make of about | 
two million tons per annum it will not be difficult to run up a} 
stock of half-a-million tons in the first period of depressed trade. | 
For such a necessary article as pig iron there is always abun- 
dance of capital seeking investment at a moderate figure, while 
consumers and exporters would no doubt weer? ay a higher | 
price for iron, the delivery of which would not ampered by 
the contingencies of a strike clause. A good stock of pig iron in 
the district would also put the masters in a better position to 
deal with any unreasonable demands of the men. 

The course of prices in 1872 was as follows:—We began the | 
year with 68s for No. 3, and in the early months the price 
rapidly advanced, till by the end of June we had reached 100s per 
ton. Later on, 110s, 115s, and in some instances even 120s was | 

aid. We seemed to have reached the highest point in September, 
after which the market gradually fell away, till, in November 
and December, makers willingly booked large orders at 95s and 
903s per ton. During the autumn months some speculators, who 
had suffered severely in Scotch iron, and wished to recoup 
themselves in our market, operated for a fall. ‘They sold large | 
quantities of Middlesborough pig iron for delivery over 1873 at | 
prices averaging about 85s. ‘This created some sensation at the | 
time, but made little impression on makers or holders of iron | 
here. There is no doubt, however, that we had seen the top | 
prices, and makers were perfectly wiliing to book orders at 10s) 
to 15s per ton reduction. fn December, the strike of colliers in 
Scotland, and the subsequent strike in South Wales, sent the | 

idly up again, both in Seotiand and here, and | 
price of iron rapidly up ag No.3 | 
we clo:ed the year eo ae market. Middlesbrough No.3 | 

ewer wort s per ton. 
ce to oe probabilities of the Suture, and on | 
this problem spe culation is a good deal divided. Some people | 
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' believe in recurring periods of prosperity and depression, and 
base their belief on the experience of the past. Others again 
prognosticate a future of surprises, in fact a new order of things 
{' in trade. They think that everything will hinge on the humours 
|) and caprices of the working men, and that supplies will be regu- 
| lated and prices move according to their views and dictates. 


| 
| In this connection it is perhaps worth while to consider some 
| | points in the pastzhistory of the trade. The price of pig iron in 
this district has only once before reached 100s per ton. Tisis 
|| was in 1854, when the make was barely 250,000 tons. The 
|| Crimean war stimulated shipbuilding, and caused a heavy de- 
mand for war material. Ihe United States also bought large 
quantities of rails. The price then began to decline, although 
|| the demand for rails continued very good through 1855, 1856, 
|| and part of 1857, Jn the autumn of the latter year the collapse 


|| came on suddenly, and since then prices continued till 1871 to struggle 





between 42s and 50s, 1866 was the sole exception, when a “ri 
| ' on the Glasgow Exchange sent prices in this district rapidly to 
60s, from which they as rapidly fell. It is a remarkable feature 
that the variations in the price of pig iron have usually been con- 
current with the nature of the demand for rails for America, In 
1854, 1855, and 1856, this demand was large. In the latter year 
3,648 miles of railroad were constructed in the United States. 
|| No doubt the great panic in the succeeding year was partly and 
|| indirectly brought about by the absorption of capital for these 
'| roads. This species of enterprise then declined, until in 1861 it 

sank to 621 miles. From that time a recovery took place, the 
} figures increasing steadily, until in 1871 we reached the large 
| 


i] 
| 
4] 


| total of 7,452 miles of rails laid down. There are still numerous | 


| railway schemes projected, but it will now be a question of find- 
|| ing the money to carry them out. Hitherto Europe, but more 
|| especially Germany, has absorbed a large amount of American rail- 
| way shares and bonds, Trade, however, has developed so rapidly 
| in Germany during the last eighteen months, that capital has 


|| preferred home employment, and large sales of American shares | 


|; and bonds have been made on German account in the United 
| States and in England. In consequence of this it is said that 
railway companies and contractors have latterly been obliged to 

|| resort to “ finance ” bills to carry on their projects, = no means 
| so safe or desirable an operation as the placing of their shares. 


On this head it may be as well to mention that more than two- 
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Lacareh t8, srs. 

In Scotland there has been a reduction in the make of abou 
70,000 tons compared with the previous year; the cause, as in 
our own locality, was the short supply of materials. A large 
stock in store at Glasgow, also in makers’ yards, enabled them 
to meet all demands, but that stock was drawn upon heavily 
(296,000 tons), and there now remain only 194,000 tons of a re- 
serve. The Scotch makers, who rarely sell much ahead, must 
have netted very handsome proifts. 

The Cumberland (Hematite) district has been in a very prosper- 
ous state. Ouring the year 12 new furnaces were blown in, and 
more are in course of erection. Hematite iron for the Bessemer 
process continues in active demand. Prices for No. 1 ranged 
last year from 4/ 10s to 9! per ton. These prices must bear a 


» | good margin of profit, even considering the current high rates | 


tity of cheap iron delivered under old contracts, the system of | 
selling forward being much in vogue in Cumberland also. 


South Wales had likewise a good share of last year’s prospe- 
rity. Bars and rails, which were 8/ and 7/ 10s per ton respec- 
tively at the end of 1871, reached 12/ 10s and 12/ in the course of 
the year. Towards the close there was a temporary scarcity of | 
orders, and the price fell to 9/ for bars and 9/ 2s 6d for rails. | 
Ironmasters booked orders at this, in order to keep their hands 
employed during the winter. They were obliged of course to 
give notice of a reduction in collier’s wages, hoping, with the | 


_ advent of better prices, to be able to increase them again in 


} 


’ 
! 
' 
! 


} 
| 
} 


| for coke and ore. Last year, however, there was a large quan- 


March. The colliers, however, rather than submit, preferred 
the ruinous policy of a strike and the stoppage of all the works, 
throwing 50,000 men out of employment. The strike still con- 
tinues. 


In Lancashire and the Midland counties the foundry trade was 
prosperous throughout the year. Forges were also kept bugy 
till well into the autumn, when the effects of the iadsies in 
Staffordshire began to be experienced. It was felt, however, 
that the lack of orders arose mainly through buyers withholding 
specifications in the hope of a further reduction. That idea 

roved correct. Towards the close of December, large orders 


|| thirds of the American railways do not pay any dividend at all | were booked at prices fully 30s per ton above the average for 


| on their ordinary stocks. The foregoing are among the facts 
| cited in favour of the theory of recurring periods of prosperity 
and collapse. 





|| With coke at 388 per ton, and ironstone 7s, the cost of pig iron is 
ty about 85s per ton. It now remains to be seen to what extent dear 
| iron will limit its use. Sooner or later we shall come to a severe 

| contest with the competitors which are now being called into 





| policy of the men directly fosters this competition abroad. Old 
|| furnaces, which did not pay in former times, are hard at work, 
| new ones are being erected, and new coal-fields are being rapidly 
opened out. This competition will perhaps begin to be felt be- 
|| fore six months are over. It is true that the demands of the 
|| men may for a time rule supreme, and that they may serious! 
|| affect prices by restricting the production of iron and coal, but it 
|| must not be overlooked that it is not the cost of production, but 
| demand which in the end regulates the market price of iron. 
| es have had much to complain of respecting the behaviour 
|| of the men. 


i} 
i 
it 


It is not so much a question of wages, but their 

|| unsteady working and their policy of restriction both in time and 

|| labour have not only reduced profits, but have caused much 

| waste ot material and inferior quality of produce. There is no 

| doubt, however, that the financial position of the masters in this 
| district has been much improved, and will be so still further, 
| because, with the present temper of the men, the practice ‘of in- 
_ Vesting profits in extensions of works will be considerably modi- 
| fied. ey will thus be in a better position to resist unreason- 
_ able demands, while the men, notwithstanding high wages, have 

| - saved a penny, and will be perfectly helpless when a struggle 
| does come. 


The shipments, as might be expected, were very heavy. The 
annexed figures include all from the Tees, Tyne, Wear, and the 








Hartlepools :— 

! To— 1868. 1869. 1870. 1871. 1872. 
| Germany ............ 29,880 .. 48,402 ... 38,639 ... 91,195 ...122,535 
| “Holland ............ 18,990 ... 22,563 ... 36,003 ... 89,832 ...117,729 
| Belgium........... ... 30,670 ... 47,714 ... 64,776 ... 69,087 ... 75,896 

i $4,540 ... £8,041 ... 50,062 ... 38,0382 ... 44.853 
_ eee eae 5,260 ... 3,988 8,655 ... 8453... 4607 
TR het ted a 2,020 ... 1,845 760 ... 1,289... 706 

Sweden, Norwa 
and Denmark 8,770 ... 8954... 9,779 ... 12,768 ... 12,581 
SE “cuncintn tines 6,830 ... 6,788 . 6,087 ... 8,857 ... 1,240 
America ............ 1,420 ... 1,224 . 400 ... 10,554 ... 8,988 
; Ovher Countries 3,426 ... 1,758 ... 1797 .. 684... 2,989 
136,806 185,777 216,908 330,646 386,624 


* Chiefly in transit for Germany. 
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| existence by our high prices for iron and coal. The restrictive | Silesia, coals are still much below the price here. 


| 


week, and how a portion of them spent their leisure hours is sadly | 


the last quarter of 1871. 
The reports from the chief iron and coal districts in Germany, 


Austria, Belgium, and France, speak of great activity in the mills 
and foundries last year, and indicate a good trade for 1873. 
There has been an increase everywhere, both in the make of pig 
iron and the output of coal. Wages have risen 25 per cent., but 
are still much less than in this country. In Westphalia and 

f the old 
proverb is to hold good, that the country which possesses the 
cheapest coal will reign supreme in industry, England will soon 
have some reason to feel alarmed at the high prices now 
existing. 

ron ship-building was kept busy during 1872, with a large 
balance of work carried over from 1871, and some new orders. 
There appeared symptoms of a slackness in the autumn, and it 
began to ba fear-d that the. predicted collapse was setting in. 
However, a series of heavy disasters at sea, and a marked im- 
Parveen in freights brought new orders and fresh hopes to | 

th shipbuilders and engineers. Ship plates are now 13/ 5s to 
13/ 10s per ton here. | 


Freights during 1872 ruled higher than had been expected: | 
Steamers of suitable size tound ready employment here for the | 
North Sea and Baltic ports. The rates quoted below are those | 
which have been paid since September last. The grain trade | 
absorbed a large tonnage at good rates, and is likely to do s0| 
this year also. Owing to the continuous bad weather for field 
work and sowing, there seems to be already some reason to fear 
another bad harvest. 


1872 has been disastrous for underwriters. The losses, 
especially in the latter months, have been very heavy. A sub- 
stantial rise in premiums is e 

The following are the current rates of freight :— 








d d . Ss d) 
Hamburg ...... 1l 0} Dankirk......... 9 0 | Havre......++2++ 10 6) 
Rotterdam ...... 10 ©] Nantes ......... 14 0; Rouen... .......- 13 0 
Antwerp......... 10 0 | Calais............ 9 0 | Caen ....s00-s00s 10 6| 
atin ciedenatiaih 15 0 | Boulogne ...... 9 0| Trieste ......... = 4 
antzic ......... 14 0| Dieppe ......... 10 6 | Bristol Channel | 
Cronstadt ...... 13 0 ee | 








The prices of coal and coke have been unprecedented. The de- | 
mand was enormous, consequent on the great activity in the iron 
trade. Our collieries could have met this easily had the colliers | 
continued to work as usual, but their restrictive —s kept sup- | 
plies very short and generally enhanced the price. high 
wages, men were not willing to work more than three or four days @ | 


shown in the records of the local police courts. Prices in the 
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North a England were as follows, delivered at consumers’ 





Steam _ In the prices of Scotch pig at Glasgow :— 
Coals. Coke. Annual best =—_Lowest Differences, 
8 8 average, mee monthly monthly Stock. Avg. 
In January, 1872 .............. teeeeee Denes 16 Year, s d s d ee —— Mabe. Sist Bank 
Midsummer... 18 . BB Peopertiy— PATS ie Dee. rate. 
In December .................. sca 40 | Web G7 8 1M 8 OS - we MBS 478,000 ... 245,000... 3 
debt see BP tcccicas w+» 67 3 .. OO 6... G - .. 15 6 |. 570,000. j4p000 : 
ar , --» 148,000 ... 3) 
The export trade was very good, but a it | 1847... 65 4 ws TH - ... Gl - .. 3g - 510,000 ... 
coals shipped were on account of Seottemunine laa | an ave ae 8 . ee ais 
Itis very doubtfal if shipments will be as heavy this year should | Wi: © 8 -. &S lS So Song Teale Be 
prices remain high. In  Sonth Wales, ‘steam coals and coke | is0l..” - ’ ‘on o» oes e 6 we 7 & .» 505,000 ... 270,000 ... 2 
realising 12s 6d and 14s respectively in January last, rose | ™™siiom— vee SR = me 5 6 oe 760,000 ... 350,000 ... 3} 
rapidly, till in September 35s and 45s were reached. By No- hen Fe 8 oe = oe 33D me 775,000 une 450,000 ... 2 
vember prices declined to 19s for coals and 30s for coke, but | 183---- 61 5 .. 7810 ... 5010 23 - n" ; ' 
wards the close of the i : 1864...... 79 - 1. 88 8 |. 6810 .. io 
boar 0 year improved to 21s and 33s respec- | 1955. 71 — “ g) 1” Oe 2: “am. ‘aan a 
7 : 1853...... 72 4. as i : i: * 
Ironstone remained scarce during the whole of 1872. There are | °*— 3. 68 4" 7". s8R000~. BR0M oF 
sufficient mines working to supply all requirements fully, but | Depressin— "7 * ~~ 3 8 ~ 48 8 .. 916,000 ... 160,000 ... 83 
the miners worked just as badly as the colliers. Wehaye abun-| 18%. 54 5 .. 57 1... 626... 47 .. 945,000 ... 295000 .. 9 
dance of stone, new mines are being opened out, but labour is the 1800... ani a. eee ~ Seneee ... 3i 
great difficulty. The price ranged from 4s 9d to 7s per ton for | Wi @ 3 Hi Me S | lene eae a 
raw stone delivered 9 farnaces. =. iS 43-7 2. 7 8B ... 1/080,000 |; 645,000 |. 24 
Cumberland hematite ore, which cost only 10s per ton a few years a a Gace ec : 7 
ago, is now worth 3s to 83s. This has led to the importation, on | Preity oa. nb lee 
an extensive scale, of hematite ore from the North of Spain. S.. Sedue: Mae 13 1 2, Lsaen).aoe 
Prices there ranged from 7s to 10s per ton, according to the | “risis— -j ¥ ; a. 
h given at Bilbao. Many s re and sailing vessels | pis. © © ~- 78 2 = 62 4 .. 2510 ... 904000 ... 510,000 7 | 
now mg regular employment in this trade. Freights 16s to 19s IG7vee 63 6 one GAIL oe BL IL ase $= so» 1,091,000 ... 473,000 2 
Se SERRE Oe Se eee i, nl. 2 oo Gi eee ‘ 1 --» 1,008, cee ’ ove 
pe je SS SSfl S35 by ee es 8 
The Railway News reports the iron trade, 1871-1872 :— repo 4. 6 3 .. BL 1 .. 9 3 ... 1,026,000 ... 665,000 ... 3 
The years 1871 and 1872 will long stand memorable in the Lee eB UL ww 70 = -~ SL we 18 6 ... 1,160,000 ... 400,000 ... 28 
annals of the British iron trade. Through the period comprised ‘= = IP =_ = Te OS 10en eee ... 96000 


in these two years one prolonged and almost uninterrupted 
eourse of prosperity has prevailed, and «prices, with but little 
eran have experienced no check to the buoyancy they have 
exhibited throughout. The average price of Scotch pig iron, 
which may be taken as an index of the market, has increased in 
the two years fully 100 per cent.; while the stocks have 
decreased from 665,000 tons at the close of 1870 to 194,000 tons 
at the close of 1872, the latter being a smaller quantity than has 
been held at any time since 1857. ‘he various descriptions of 
manufactured iron have also been greatly enhanced in value; 
the price of rails has increased fully 80 per cent., while the 
coe price of bar iron in 1872 was 12/ 10s, against 7/ 15s in 
0. 

The almost unprecedented advance which is here portrayed 
has been brought about by various causes. For instance, on the 
other side of the Atlantic the citizens of the United States 
have extended their system of railways with enormous rapidity, 
undertakings involving thousands of miles of construction 
having been commenced. In Germany the extension of the rail- 
ways in the newly-acquired provinces, and the more complete 
development of lines in the interior of the empire, both for com- 
mercial and military purposes, has become a matter of first 
importance. Although in a minor degree, yet to a considerable 
extent, railway enterprise has thriven in Russia, Turkey, Hungary, 
Sweden, India, the Australian colonies, and South America. In 
addition to the requirements for these objects, the demand for 
iron shipbuilding, machinery, and other purposes, both at home 
and abroad, has also increased of late, while the production of 
steel has been stimulated by the expiration of the Bessemer patent. 
Coincident with these heavy demands, the production of iron, 
contrary to what might have been anticipated, has, so f-r from 
keeping pace with the increasing requirements, been steadily 

asing during the last year, and the number of furnaces in 
blast in the Scotch districts at the close of 1872 shows a decrease 
as compared with the figures for 1870 and 1871. The etruggle 
Which has been in constant operation between the masters and 
men, resulting in the shortening of the hours and increased 
Wages, both in the iron and coal trades, has been the main source 
of this anomaly. : 
_ The eventful features of the two past years, although unusua 
in their extent, are neither new nor unprecedented as regards 
their character in the records of the iron trade; and it is there- 
by an examination of the past as well as of the present that 
much useful information may be gained and some light — 
on the probable fature of this great branch of industry. ¢ 
may point out first the most remarkable events that have taken p A 
1845, when railway iron first became an innportaas, - 
Wayne demand in the market, to the commencement of 1871. 
ith these facts before us, we shall be in a position to examme 
generally the changes which have occurred within the past two 


_ We may state in limine that the most prominent feature in te 
tron trade has been ite rapid vicissitudes; @ lon period o 
depression and low prices has been invariably fo owed ws 
Pesce cndden and greet prosperity ener. is) 
caine pact Sh ease ona renewed depression. 


the following table a be found the necessary data for com- 
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paring the principal changes which have taken place since 1845 


It will be remarked :—Firstly, that the periods of prosperity 
indicated in the table are coincident with decreasing stocks and 
a high and rising value of money, except in the year 1871-2, and 
that the differenses between the highest and lowest monthly 
average prices are in such times widest, thus showing the active 
condition of trade. 


Secondly, that the periods of sudden reaction in the iron 


trade are coincident with commercial crises, as in 1847, 1857, | 


and 1866, 


Thirdly, that the differences of monthly average prices are 
greater in years of “transition” and years of “ crisis,” showing 
the suddenness of the growth and decline of prosperity. 

And fourthly, that the periods of depression are coincident 
with increasing stocks and low value of money. 

A review of this extended es thus discloses a considerable 
amount of uniformity in the recurrence of certain regular 
fluctuations in the features of the iron trade; and, reasoning 
from analogy, it would seem highly probable that the present 
epoch of prosperity, which is similar in many respects to those of 
previous times, will prove to be no exception to the general law 
which seems to be indicated. 


The prosperity which has characterised the last two years has | 


been accompanied, as we have before said, by a low value of 
money, which is an exceptional circumstance. This value has, in 
1871-72, however, been maintained at a lower level than would 
otherwise have obtained, owing to the large sums held on 
balances in this country by the German Government since the 
termination of the Franco-Prussian War, the effects of which 
were fully explained in our issue of the 10th August, 1872. 
There can be little doubt that in the absence of this important 
element the value of money would have been on the average 
much higher during these two years. ; 

To summarise the present position of the iron trade therefore 
we observe :—- : 

First, that this industry is now in one of its periods of great 
prosperity, prices being at an almost unparalleled level. 2 
* Secondly, that the stocks which have been declining rapidly 
for some time are now at an extremely low point. 

Thirdly, that the rate of production daring 1872 shows a con- 
siderable falling off in the face of a great demand and high 

s. 
he looking forward to the probable future we must bear in 
mind that the demand is now as active as it has been at any time 
throughout 1872, and as there seems to be no immediate pro- 
bability of a reduction in either home or foreign requirements, 
no decline in prices is to be expected from such causes. On 
the other hand, it seems hardly probable that any decided 
ease in the market is - be expected from a largely on 
though new furnaces are springing up, some twenty | 

— —— ae of construction in the Cleveland district, the 
shortened hours of labour, and perhaps an eee in | 
obtaining coal and ironstone, will probably neu ! 
the effect of these extensions of works. No large fall in prices 
can, therefore, be anticipated for some time to come. In fact, | 
we see no reason to believe that the present epoch will form any | 
exception to the general rule as pointed out in considering the | 
history of the trade since 1845. It would seem most probable | 
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no return to the old level of prices is to be looked for until 
ere of some decided check to trade, such as results 
from a commercial crisis; and we may regard the future of the 
iron trade for some time to come with every prospect of a con- 
tinuance of activity aud a high range of prices. 

It must not, however, be forgotten that the average price of 
1872 was 21s 6d per ton higher than that of any year since 1845, 
and that the price to-day is 21s per ton above the average of 
last year. It becomes a question as to what price will check the 
demand. Another serious question arises from a perusal of the 
above figures, which our working men would do well to study, and 
which, if rightly understood, might have some influence on the 
men on strike in Wales, viz., that notwithstanding the 
enormously increased productive power, the shipments of manu- 
factured iron have considerably decreased, while those of the 
raw material have largely increased. This clearly shows that 
the coat of labour in other countries is lower than at home, and 
consequently that the profits of manufacturing are transferred to 
foreign instead of British pockets. It is certain that at the pre- 
sent prices of fuel, pig iron, and labour, manufacturers cannot 
sell their produce without sustaining considerable loss. These 
are matters which are well deserving of very serious considera- 
tion by those who assume the responsibility of advisers to the 
working classes. 


THE AMERICAN IRON TRADE, 1872. 

Messrs Bigelow and Johnston (of 48 Pine street, New York), 
report :— 

Without doubt the year 1872 has proved itself successful 
almost beyond precedent, if high prices and a large demand be 
taken as proofs of prosperity ; indeed, it is questionable if, in the 
whole history of the iron trade ef the United States, there can be 
selected a single year that will compare with 1872. 

One year ago we called attention to the excited state of the 
| European markets, and particularly to that of Great Britain, 
|remarking and commenting at same time on the surprising 
contrast presented by the trade here, and bearing in mind 
| the close connection of the two markets, it was not difficult to 
foresee that they could not long continue to present antagonistic 
) features. Early in January a change became manifest, but few, 
however sanguine, would have ventured to predict the enormous 
_advance accomplished during the spring, and it was long before 
| operators really comprehended their position. The suddenness 
| and rapidity of the advance caused a scramble for goods, and it 
| seemed as if anarmy of consumers had suddenly sprung into the 
| field of whose existence no one had | sas been aware, and 
| whose wants were at once urgent and imperative. 
| The war in the United States had fostered, not only here but 
in Europe, India, and particularly in Great Britain, a strongly 
| speculative fever, engendering in its turn a hollow and miser- 
ably false system of financiering, caluminating in great com- 
| mercial distress in 1866. Prices fell to a low point, and capital, 
|frightened from its usual channels, took refuge in the great 
/monetary centres. Enterprises, involving large expenditures, 

languished or were abandoned; the trade of the kingdom 
shrank, and the railroads feeling the diminished traffic, ceased 
to be popular as investments. This, in its turn, reacting on the 
iron manufacturers, so depressed prices that in 1867 and 1868 
orders were taken more with a view to keep the hands together than 
| from any projit accruing, and thus presenting no encouragement 
| to embark in new enterprises of this kind. As time wore on 
/and confidence returned, assisted greatly by the general pro- 
| sperity in the United States during the years succeeding the 
establishment of peace, prices began gradually to improve, with 
/an increasing demand, though so gradually that it was still 
insufficient as a stimulus to any great increase in the production 
'either here or in Europe. Capital seeming to prefer the more 
tempting fields of gold and silver mining, leaving iron, 
really ithe most valuable, comparatively neglected. §Mean- 
_ while enterprises requiring an almost incalculable amount of ron were 
_ being set on foot and vigorously prosecuted, apparently, however, 
| without overstraining the capacity for production, and without 
| inordinately advancing prices. It was then that the trade began 
| to get glimpses of a state of prosperity to which it had long been 
/a stranger, but a severe check ensued in the outbreak of the 

Franco-German War, throwing everything into confusion, and 

causing a smart decline in prices, besides greatly curtailing con- 
},sumption. Then followed the absorption of labour for service 

in the field, and consequent stoppage of works, such establish- 
ments as were not closed being drawn from the manufacture of 
| peaceful to that of warlike material. 
| We are justified in concluding that the demand has been natural and 
| legitimate and not speculative. | How long this state of affairs will 
last is a problem not easy of solution. Without doubt we must 
to a certain extent experience that lessened consumption which 
is the usual concomitant of high prices, but in Great Britain ele- 
ments have entered into the question that require delicate hand- 
ling. The vast increase in the price of labour and fuel have 
raised the platform of costs away from old figures, and it will be 
a long, slow process to return to the former standards, if indeed 
it were possible or desirable so todo. We do not, therefore, look 
Sor an early return to former prices, 
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manufactured iron. That the ultimate effect on the iron industry 
of the United States will be good may well be conceded, h 
we by no means believe with many that the power of Great 
Britain as a competitor is permanently injured, but the future 
looks bright, and the daily extending pees to which iron is 
necessary, justify us in saying, that with wise legislation, and the 
well-known enterprise of our people, there is no reason why the 
United States should not ere long occupy — position of 
the greatest iron producing country in the world. 

e will be pardoned, we trust, this somewhat lengthy 
generalisation on account of the exceptional character of the 
year, and will now refer under their respective heads to those 
articles coming more immediately under our own supervision, in 
the course of business. 

New Rails,—The import in 1872 at this port falls short of that 
of 1871 to the extent of 27,363 tons, though this by no means 
represents the actual decrease, as the import of Bessemer steel 
rails has greatly increased, and such are included in our aggre- 
gate quantity. Business in iron rails has for some months been 
slow and dragging in character, partly owing to the apoy | of 
some and the unwillingness of other railroad companies to follow 
the advance in prices. The investment of foreign and domestic 
capital in the bonds of new roads has also greatly fallen off, and the 
stringency, which has been more or less for a length of time so marked 
a feature in our own money markets, has compelled the abandonment 
or postponement of numerous schemes. It is true thet we have pro- 
bably added some thousands to the completed mileage in 1872, 
and the urgent demands of commerce will continue to offer temp- 
tations to capital in this direction, but the number of schemes 
has been sifted down to those that are generally on a sound 
basis, and really necessary to the comfort and prosperity of the 
sections through which they are intended to run. The manufac- 
ture of Bessemer steel rails has made steady progress, and there is a 
growing conviction, manifested not ook in the abundance of 
orders enjoyed by those works devoted to this branch in the 
United States, but in the increasing imports from abroad, that 
to those railroads possessing a rapid growing traflic, and whose 
resources will admit of the extra outlay, they are in the long run 
by far the cheapest materiel. We hope during 1873 to be able 
to record separately, and as carefully as is ible, the imports 
at New York of Bessemer steel rails. e rail mills of the 
United States have generally been well employed, at least those 
located west of the Alleghany Mountains. the east, parti- 
cularly on the coast, there has been a scarcity of paying work. 
Our production in that section has therefore somewhat fallen 
off, though we estimate the total for the year at all points to be 
not far from 700,000 tons. The mileage of completed railroads in 
the United States must now approach 66,000 miles, and for 
repairs alone this vast system must require at the very lowest 
estimate about 650,000 tons; there remains still, therefore, a 
respectable margin for the import of foreign rails to meet our 
wants. 

In connection with this the question of the course of prices in 
the immediate future is of great practical importance, and pur- 
chasers who have held back in anticipation of a decline have 
had some justification of their judgment in the depression that 
has more recently been axpestineel i England. The latest 
advices, however, go to prove that no decline of magnitude can 
now be expected. In fact, in the face of the obstinacy of the 
wages and fuel question, it is hardly possible that the English 

ers can submit to any great reduction. For rails, bottom 
seems to have been touched at 9/ 10s to 9/ 15s, with quotations 
now advanced to 10/. . 

We subjoin the prices of foreign rails ruling at the commence- 
ment of each month in 1872, compared with those at the corres- 
ponding period in 1871, with this remark, that the duty which 
till August 1, 1872, amounted to $15-68 per ton gold, became 


thereafter ten per cent. less, or say $14°12 per ton, but the 
change had j : 
187 


- perceptible effect on prices :— 
, 1 





Old Rails.—We again show a large import of this material 
notwithstanding that consumption has been materially checked 
by the high prices. We close the year with a stock of about 
8,000 tons, which is considerably more than is usual. The cost 
abroad has been greatly enhanced the past year by the large 
demand from mills on the continent and in Wales, and prices 
here ran up to a point which practically excluded the purchases 
for the United States. During the spring here trade was 
very active, and prices advanced by rapid strides to $55 gold, 

sales being even reported as high as $56 gold. At this 
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It is evident that the trade was overdone, and even at pres t 
figures the prospect of revival is somewhat distant, os the 
reduced price of forge pig iron, and the comparative scarci 


orders for new rails pose purchasers. It is to be remar 
however, that shipments hither have greatly fallen off, and 2 


the demand does revive it must fall on the stock on hand, which 


woul soon disappear, and probably at prices above what could 


wr are the monthly quotations compared with those of 


Gold. Gold. 

1872.—D.H.&T. ¢ ~ | 1871.—D.H.&T. ¢ ~ 
ove oseeemdoccessce > to mn erect smerecusentiene 39 to 40 

@brUary .......000c00s III sntneeeeenndion 38 = 39 
March sscocseesssecceeee td My EMIT: encscecntoscesecse 38 =: 38 
BPE .nccrtscescorcescccce Be RE MI esc ctes socencen 383 3 
TERY cesereccccccescsceses tT OO as a ccensace 39s 40 
FORO cecedecccccvesccocees por |, ae 39 40 
TAY cosisicccscrcccccccses a ERE 39 = 40 
August .....000004 » core SL = 52 | August ..........cccccsee 39-39 
September.............+ 52 524 | September ........... - 38} 39 
October ..........sereeeee ae set 39 
November .............0+ 45 46 | November............... 384 39 
December ..........-++« 444 45 | December ........0..0-+- 39-39} 


Seca gh on this leading branch of the iron production of 
the United States, the year 1872 has witnessed a vast change for 
the better, and it has received an impulse which must result in 
greatly. extending the area of production. One year ago we 
sed in comparative dulness a somewhat active season, with 
prices at a fair paying point, but not without symptoms of 
weakness. Our leading companies, fearing an accumulation of 
stocks, similar to what had occurred in 1869-70, with its con- 
sequent low prices, were most willing to meet the first signs of 
reviving activity. Accordingly, about the middle of January, 
large sales of their product for 1872 were made on a basis of 
about $35 to $36 for No. 1 foundry. The markets abroad, already 
higher relatively than ours, and stimulated by large inquiry 
from this side and a continued home and continental demand, 
e@ very much excited, and the reported rapid advances 
brought the trade here to fever heat, so that by the close of 

cae © vise of $3 per ton from the opening prive was alread 

established, with the tendency still upwards. Another mont 
witnessed a further improvement of $4 to $5 per ton, and by 
midsummer No. 1 was quoted $55, at which point the advance came 
to a pause, though in many instances even hgher figures were 
sometimes made, when immediate delivery was a sine qua non. 
One surprising feature during this rapid increase of price was the 
positive searcity of iron; and complaints of tardy delivery were 
not only plentiful, but the cause of much inconvenience. Vuring 
te summer months, and notably during fall, the trade 
seemed to languish under the high prices. The effect seemed to 
be stifling, and sales became more difficult, with some irregu- 
se prices. This was more observable in the case of second- 
rate brands, the leading Lehigh companies generally maintaining 
their ground ; but the tone of the trade has for some time shown 
t confidence was shaken in the continuance of such extreme 
prices, especially as the English markets began to show great 
weakness. There was a general anxiety to clean up stocks, 
start the new season at what might be termed more reason- 
able rates. As might be expected, strenuous efforts are being 
made in ail directions to take advantage of such a prosperous 
state of affairs by increasing the means of production, New 
furnaces have been erected and old ones repaired, but it will 
probably be during 1873 that the full effect of these will be ex- 
ienced, and many estimate the addition to our yield of nearly 
,000 tons before another season. Ores of good quality are, 
ever, becoming scarce and high, and this may retard the 
increase to a certain extent. Opinions —— to eae 
Opening price of Lehigh iron for 1873, but jucging pear- 
ances, it will pochehiy. be in the neighbourhood of $45 ae -s I 
foundry. The markets abroad have suddenly thrown of their 
ion, and the result here will probably be to;prevent any 


This country has happily been free from two very disturbing 
and pecploning onthe vith which the European iscumastes 
had to contend, viz., those of wages and fuel. Continu 

and the increasing scarcity and dearness of coal om 
coke have rendered apparently great profits merely nomi 
in Jnited States neither of these troubles have =e 
to any extent, and we trust it will be long before 
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quantity entered at this port a 
mer pig. Scotch foundry irons have met with a 
at greatly enhanced prices ; though for some 
here have not been up to the level 
sale. The reason of this is obvious and need not be 
here. The stock on hand is very small, and as soon as 
oan we look for a considerable advance, as within a month the 
gow market has gained great eee one much of 
decline which curred during October November has been 
recovered. This is to be attributed y to the strike of the 
miners, but there is no doubt much of it is owing to the inherent 

strength of the market and the rapidly decreasing stock. 
effect for the present is that the most inferior brands of Scotch 
now cost more than the best No. 1 American, a discepancy which 
the subjoined prices 


cannot last long. 
We add for the information of our friends 

of four leading brands ruling at Glasgow, 28th December, and 

received by cable, together with the stock at same date. We 

place in comparison the lowest price reached during the recent 





5 





decline to show the extent of the recovery :— 

28th Dec. 6th Dee, 
8  @ 
ON 140 125 - 
TIN ickaiainiiictimiscineiincihigd ee 125 - 
RINIIIIR, : hinnatdisiieiuinenaciaeines or 1i2 6 
BN ceieddleainnicitittttemmesdtnnes 107 6 

1872. 1871 

tons. tons. 
att 94,000 ...... 372,725 





We also give the cost with freight of same brands from Clyde 
to New York, in the first. week of each month during 1872 :-— 



















































Jan. | Feb. | March.| April. | May. | June. 
s da s dad sd s d s dj ed 
Gartsherrie ......... 105 — | 111 — | 121 -— | 135 -— | 185 - | 138 - 
Summerlee ......... 101 - | 111 —/| 121 - | 133 - | 183 - | 188 - 
Glengarnock ......... 101 - | 106 - | 118 6 | 181 - | 181 6 | 185 6 
Eglinton  ........000. 93 -| 96 -/| 110 — | 127 6 | 128 - | 127 - 
July. |August.| Sept. | Oct. Nov. | Dee. 
ea F @-¢€ s d s&s: << s d 
Gartsherrie ......... 159 - | 170 — | 175 - | 159 - | 144 - | 140 - 
Summerlee ......... 159 -— | 165 — | 165 - | 149 - | 134 - | 140 - 
Glengarnock ......... 152 6 | 166 - | 166 - | 152 6 | 1387 6 | 122 6 
Eglinton  ........000. 141 — | 154 6 | 1538 6 | 146 6 | 127 6 | 117 6 





Mr J. R. Scott, the Registrar of the London Coal Market, has 
published the following statistics of imports and exports of coal 
into and from the port and district of London by sea, railway, and 
canal during the year 1872 :— 

















IMPORTS. 
By Sea. By RalI~waY AnD CANAL. 
Ships. Tons. Tons. cwt. 
Newcastle...... 2,164 ... 1,403,624 | London and North- 
Seaham......... 139 ... ° 58,751 WeSttSE cecccescccee 1,034,814 8 
Sunderland ... 1,052 ... 652,897 | Great Northern ... .. 1,030,224 0 
Middlesbrough 51... 20,556 | Great Western ...... 581,941 17 
Hartlepool...... 612 ... 224,406 | Midland ...........0006 1,615,399 0 
a 1 278 | Great Eastern........ 687,356 4 
Scotch ....cccce 190 .. 52,675 | South-Western ...... 2,713 5 
PE cine aiccus 58 .. 20,655 | London, Chatham, & 
Yorkshire .,.... OS = 95,735 POUEP chesctéonsscnmse 5,290 16 
EE” tecabeeseces esi 29 | South-Eastern ...... 11,525 19 | 
Small coal...... 26 .. 14,668 | Grand Junction Canal 8,236 10 
Cinders ......... 27 3,352 | Brighton and South 
Foreign .......0 9. 1,292 Coast ....ccccecccees 3 0 
| 4,954 ... 2,548,918 SE: eetiahnscin 5,007,504 19 
Imports during Imports during the 
the year 1871 5,686 ... 2,762,712 year 1871 .......... 4,555,756 5 
ComPaRATIVE STATEMENT, 1871 and 1872. 
Ships. Tons. Tons. cwt. 
Jan!’ 1 to Dec. Jan. 1 to Dec. 31, 
$1, 1871..... 5,686 ... 2,762,712 1BFB...ccaccceccvcesece 5,007,504 19 
Jan. 1 to Dee. Jan. 1 to Dec. 31, 
$1, 1872...... 4,954 ... 2,548,918 SOT sctcnncsntnneesene 4,455,756 5 
Decrease in’72 732... 213,794 | Increase in 1872...... 551,748 14 
EXPORTS. 


Export List, showing the distribution of coal imported into the port or 
district of London by sea, rail, and canal, and afterwards e 
coastwise or to foreign parts, or sent beyond limits of London district, by 
rail or inland navigation, during the year 1872 :-— 





Tons. 
Railway-borne coal passing “in transitu "through district 710,945 
Sea-borne coal exported to British possessions, or Tons. 
to foreign parts, or to the coast ..........+-s0+++ 47 1,283 
Ditto, sent beyond limits by railway pibigdintnmeete a 
itto, by canal and inland navigation ............ 27,7 
oe - 594,289 
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Ht sas 
| Tons. 
| Brought forward .......:.+.--0sssessessseesrssesensnsnansrmnannennses . 1,805,234 
' Railway-borne coal exported to British possessions, ‘ 
' or to foreign parts, or the coast .......-++r-0++. 326,235 
i Ditto, by rail, narens eee sess soepepnceneebenane : oo 
itto canal i navigation..........00+0» 
Ditto, by an ig es. 398,872 
| Sea-borne coal brought into port and exported in same ships 21,627 
| | 
Total quantity of coal con beyond limits of coal- 
duty district during oie. pcsbuodeecivsiocssvbubeabane 1,655,733 
Ditto during 1871..........cscsececssereecerscececenseneees 1,401,064 
Comparative Statement, 1871 and 1872. 
| Total distribution of coal from Jan. 1 to Dec. $1, 1872 ...... 1,655,733 
Ditto from Jan. 1 to Dec. 31, 1871........0.cessecerereccereeree 1,401,064 
ccunihiiaedie 
Tncrease in IBT2 ......cccccocscsccscsccesccccccvcvescososeoss 254,669 
IMPORTS axp EXPORTS. 
' ComPARATIVE StatTEMENT, 1871 and 1872. 
Tons. Tons. 
Increase in imports by railway ...........0-css0ssseee 551,748 
Less decrease in imports by 802 ..........c0sssesesseres 213,794 
£37,954 
Incre@se IM EXPOTES ......scecscersccccreccscreccsrserccevecoessorscess 254,669 
| Net increase in trade within the London district...... 83,285 


{ 

| | 

} Coal Exchange, Jan. 1, 1873. 
|| The year just closed (1872) has witnessed in London, as else- 
where, an enormous increase over the comparatively low price of 
| coal which prevailed during 1871, partly owing to the reduction 
| during that year of railway rates for coal to London. 


The large rise in price during 1872 has been due principally to 
| the revival of trade after some years of comparative stagnation, 
‘and to the inflation of the iron and other coal-consuming trades 
| in particular. 
| | Until lately the large tronworks sent their surplus supplies of coal 

| wrought for their own purposes to London and other large mar- 
‘| kets, and possibly ha/f-a-million of tons would represent the 
|| quantity sent from such a source to London alone, thus increas- 
|| ing the normal supply, and tending to keep down prices; but 

during the last 10 or 12 months the ironworks in most localities 
'yn England have imported supplies of coal from neighbouring 
| collieries instead of adding to the supply of the general require- 
| ments of trade. 


|| This cause especially, and the demand for railway iron all over 
|| the civilised globe, have tended vastly to increase prices here 
‘| and elsewhere. 


It is much to be feared that these causes may, in a mitigated 
|| form, together with the continuance of strikes in collieries, still 
|| Operate in the comparatively increased prices of coal for some 
| time to come. 

| 
|| 1872, there has nevertheless been a net increase in the imports 
| to the London district during that time, and the fact is 
| accounted for partly by the continued development of the rail- 
|| way trade in coal to the south of the Thames, from Dover to Wey- 
|; mouth, over lines in connection with .the great coal-carrying 
| lines, and also by the partial revival of coal-consuming indus- 
| tries in and about London, and especially at the East end. 


{!. It may however be stated broadly, although difficult of abso- 
|| lute proof, that there has been no increase in the supply of coal 
Jor private consumption, the increased price to householders 
|| naturally tending to restrict the vend. It may therefore be 
| asserted that within the limits of the Metropolitan district the 
copsumption during 1872 may be considered as somewhat less 
}| than during 1871, with the exception of about 80,000 tons, 
representing the increase in coal for manutacturing purposes. 


The Times, quoting from Brown’s Export List, contains in- 
| formation concerning the export trade of the Northern ports as 
: follows :— 


COMMERCIAL HISTORY AND REVIEW OF 1872. 


used upon English roads s 
| an enormous traflic; no such rails are now made, unless of steel. 


(care as 1s. 
ToraL Vatus of Goops, exclusive of Coat and Coxe, Exrortep from 
the undermentioned Ports to foreign parts during the years 1871-2, 


c———Total Values. 
1871. 1872... : 
Port. . £ £ 
Newcastle .........000+++ saccecienas 2,765,626 ...... 3,055,857 
North Shields ..............+s00e¢ a 10,750 © ....0. 50,934 
South Shislds.......0..cscccccvecese 56,111 ...... 28,153 
TAO 2. nccnschssapsliisboslabiones a ils 368 
Amble ..... sebooubbocntaunetdvoeten 1,285 ... 686 
Se Sebnantian® 29,330 ...... 14,989 
Seaham ..........+ a 2 BOE... isciee 58 
Sunderland. ............cer-scsceseeee 209,313 ...... 217,234 
Middlesbrough .........++ssessee0 1,593,347 ...... 2,647,883 
West Hartlepool .........+.+ss0++ 323,508 ...... 2,271,492 





Tora, Exports of Coat and Coxe to Foreign parts from the different 














places included in this list in the years 1871-2. 
1871. | 1872, 
Exported from —_—_——_ “~~ 
Coals. | Coke. Coals. Coke. 
Tons. | Tons. Tons. Tons. 
Newcastle ....gsccccceccssesees 8,301,779 192,289; 3,222,735) 167,038 
North Shields........... ..0+ - 167,140 71 88,9 134 
South Shields ............00000 | 118,852; 1,57. 124,06 2,450 
BOS  sinncetcnteccteisiséite day | 287,137 — 267,946 — 
BRORDD covecccccssscosssgnsscssios — _ 49,788} — 
Sunderland ............ceee0000+1 1,491,784, 10,787) 1,414,340; 7,991 
West Hartlepool............++ 693,511) 45,791) 480,753) 29,617 
I 89,024 114 82,077 ll 
Stockton ........secseseseesesees | 276, — 950, — 
Middlesbrough .............+ 40,778) 38,047 41,389 21,184 
ED Srnipocstusbacassavanesibhenes ' 389,490) 3,201 449,99 8,908 





Coal in Brazil.—Explorations for coal in Brazil are stated 
to be attended with more and more encouraging results. New 
beds are being continually discovered, and some of them are of 
considerable importance. The coal of Rio Grande and Santa 
Catharina is said to be the best. 


The Life and Wear of Rails.—It is impossible to esti- 
mate the life of rails. Out of 12,000 tons recently laid on the 
Boston and Albany Railway, 8,000 had to be removed in about 
one year. Under favourable conditions good iron will last eight 
years under the average traffic of a first-class road, but with the 
material commonly employed from three to six years, and some- 
times less, is all that can - counted upon. Fast-moving trains 
wear out rails much more rapidly than those running slow—the 
difference is estimated as two to one. The wear is greatest 
where the bulk of the traffic falls upon the down-grades. In one 
instance a mixed traflic of 62,390 trains very nearly wore out the 
best rails on a 40-feet descending grade in 74 years, while the 
same description of rails upon a level grade withstood the pas- 


Notwithstanding the greatly enhanced price of coal during | sage of 203,122 trains. For equal amount of traffic the wear of 


rails is assumed to be as the square of the speed. The first iron 


from 15 to 20 years, even under 


In 1840 it was estimated, upon the London and North-Western 
Railway, that the passage of 313,000 trains would wear out a 
70-pound rail. With the material now put into rails no such 
service is obtained. Mr Price Williams states that the best 
we of rails, as now made, will not stand the passage of over 
100,000 trains. The difficulty does not seem to be so much in 
the impossibility of making good and serviceable iron rails as in 
the fact that few are made. In this respect the same facts hold 
good as have been frequently referred to in the manufacture, 
during late years, of nearly all classes of ironwork. With regard 
to the life of steel rails, everything here again depends upon the | 
quality of the metal. A pair of 21-feet Bessemer steel rails, 
upon the Londo and North-Western Railway, outlasted sixteen | 
faces of iron rails, being evenly worn to the depth of a little over | 
a quarter of an inch; having in about three years sustained the | 


| tratlic of upwards of 500,000 trains. This particular pair of rails 


|| Tora, Quantimms of Coats and Coxe sent to London and other Ports | was finally destroyed by a locomotive my off the track, the 


in the United Kingdom from the undermentioned places in the | Wheels striking the rails transversely and 


Years 1871-3. 


187] 1872. 
Places Shipped from. —_——_—_- 
Coals. Coke. 
aumenaninahia 
Tons. Tons. 
WORD conc cicchcchdosenlek 2,200,020 4,757 
| North Shields..................! 6,367 — 
|| South Shields .................. 112,850 245 
RO IE Par’ 36,487 — 
I a 19,852 — 
1} Sam@orland ..........s00cssceees 1,427,354 1,548 
LOE . seoccsetmncosthcasbatedl 834,083) ll 
Hartlepool Suplabapenebehabetanee 555,627, 310 
\ SHOCKION 2... cceceee.ccsscseesset 836 — 
| Middlesbrough ............... 20,662 1,065 














f adly bending and | 
breaking them. It was estimated that they would have endured 
at least one-half as much more traflic but for the accident. So 
too upon the Philadelphia, Wilmington, and Baltimore Railway, 
a good sicel rail has outlasted sixteen iron rails, the use of both 
being the same, and on many other roads of large traffic the 
same successful results bave been achieved. Railway managers 
have got to exercise more care and discrimination in the quality 
of the rails they purchase, whether made of iron or steel. 

fact, there is a good amount of pretty miserable stuff sold for 


steel rails, as many of our managers know to their cost.— 
Screntijic Press, 


V.—SHIPPING AND FREIGHTS. 
Messrs Geo, Offer and Co. (London) report :— 


The year 1872 will farnish most shipowners with a satisfactory 
chapter in the history of their important enterprise. ‘The ship- 
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ween 18 167) 


ing interest, always subject to violent alternations of 
adversity, enjoys at one time inflated frei wheh boa 

the excessive production of tonnage follow naturally by the 
dearth of remunerative em t, which period of de- 
ession the interest recovers as the construction of 
declines, and the demand for tonnage exceeds the 


y- ‘ 
After three bad years, freights improved in 1871, on th 
of the Franco-German war, and throughout 1872 ae 


The value of shipping property increased materially duri 
1872, es iron ships and second-class wooden’ veassle 
The falling off in construction of wooden ships, coupled with the 


, has materially re- 
ee available tonnage for the timber and other trades suit- 


The competition of foreign ships with i 
+ ed sauna te - own in the log trades 
Italians, Swedes, and Norwegians, a ioe fe 
a ie oP of the i Indies _ Pacific ; but, on the whole, 
ritish shipping 8 its own, as the following figures i 
by the Board of Trade sufficiently attest :—- : a 


. 


E 


eet of which engage 


Enrerep Ixwarps. 
1870. 1871. 1872, 
tons. tons, tons. 
SEEN? cdivssdeasesnes 9,492,073 ...... 10,306,304 ...... 11,137,180 
Foreign .......0ssse00e 4,260,056 ...... 4,881,447 ...... 5,325,513 
CLEARED OvlWarDs. 
1870. 1871. 1872. 
tons. tons. tons, 
AR, | ncn dsicncceses 11,043,306 ...... 12,432,173 ...... 12,593,484 
| Foreign ......+0+...s0 4,358,452 ...... 5,270,332 ...... 5,305,017 


The prosperity enjoyed by the shipping interest in 1872 applied 
more to sailing vessels than steamers, the high price of coals having 
seriously affected the profits of the latter and handicapped them 
very heavily in the competition for freight. 

The rice and guano services may ve taken as fair indications of 
the course of freights in the long trades, and in comparison with 
1871 shipowners realised an improvement last year. The ton- 
nage for rice taken up on this side, for the shipments of the ap- 
proaching season, is estimated at about 200,000 tons, at 67s 6d 
to 77s 6d for sailing ships, and 90s to 100s for steam. 

A fair amount of chartering was effected on this side from 
Bombay and Calcutta, the rates obtained for the former port 
being 50s to 55s for sailing ships, 603 United Kingdom, 65s con- 

tinent, for steamers; and from the latter port 67s 6d to 77s 6d 

for sailing ships to English ports, $13 to $14 to New York. From 
‘| Java transactions were principally at 67s 6d to 72s 6d: Several 
vessels were taken on speculation to load at Mauritius at 5vs to 
55e Europe, 35s to 37s 6d Australia and New Zealand. In the 
anticipation of high freights tonnage flocked to Mauritius for the 
opening of the seascn, and in consequence rates were very low, 
30s being accepted for United Kingdom, 20s for the colonies— 
even lower rates being now current and re-charters effected with 


















According to the Board of Trade returns the importations of 
= into the United Kingdom for eleven months ending 30th 

ovember last were 111,401 tons, against 174,118 in 1871, and 
239,046 tons in 1870, but we may expect the current year to 
compare very favourably with that which has just closed. 

An important feature in the long trade freighting operations 
of the past year was the engagement of tonnage for wheat from 
California, Oregon, and Australia, the rates paid for iron and 
other choice tonnage being higher than current for many years. 
The- ighest quotation was from Portland (Oregon), 6! 103 per 
ton being offered for vessels to load in all next month, and 6/ to 
15th March. From San Francisco forward ships obtained as 

‘as 51 to 5l 2s Gd, and from Adelaide we have had a consider- 
business at 75s. 
igh price of coals adversely affected freights in the long 
by the official returns the export dves not appear 
ed in the aggregate, the total amount of ship- 
ments for the eleven maote to the end of November being 
1,821,808 tons, or 400,281 tons in excess of the previous year. 
To the East Indies, China, and Japan, the export slightly 
ini , less coal being sent from England to Aden, Mauritius, 
Colombo, Rangoon, Calcutta, Java, Japan, &c., while on 
the other hand shipments increased to Bombay, Akyab, Manila, 
Kong, Shanghae, Singapore, Onrust, Xc. Considering 
the enormous advance in price, and the active competition of the 
Australian coal feids, it is surprising that the export trade has 
been so well supported. Shipments of cdals to South America, 
both east and west coasts, were largely in excess of 1871, not- 
| ing the high price of coals and freights. 
_ Coal freights were generally firm throughout 1872, and in many 
instances improved considerably as the year advanced, thus for 
iso and a market ships fully consigned were obtained 
ry to March at 27s 6d, whereas 40s was paid from 
June until end of the year, the rate for Callao advanced 
25s to 35s, and to other ports in proportion. _ The _ 
were less buoyant, and at some periods of the 
an example, for Aden 27s 6d was paid in 
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: it 
anuary, 27s in Febtuary, 263 in March and April, 27s 6d in| 
June and July, 29s in August and September, 32s in November, | 
from which it fell to 26s nominal, and at t 29s to 30s is | 
again current, the demand for tonnage being unusually fitful. 
timber trade, and more particularly the Canadian, was 
more remunerative last year than for some time previously, and | | 
We anticipate a still better business during the approaching 8 ring 
and summer, the number of vessels suitable for this trade ing | 
much reduced, while aapeaie of timber steadily increase. 
The general trade of the country exhibits the same satisfac- | 
tory progress which has characterised it for so many years—the > 
declared value of Jmports and exports to the latest dates com- 
prised in the official returns showing the following results :— | 
' 
j 
| 








1871. 1872, ! 

£ £ 

SOON Si. 5 .chiciabstitbewieels 305,068,512 ...... $24,440,311 
PII cscienciinsingsnistiidietecins 205,141,365. ...... 235,445,350 
510,209,877 ...... 559,885,667 





Shipowners’ prospects for 1873 are very promising. Com- || 
merce is developed with marvellous rapidity under the influence _ | 
of improved communications, and the shipping interest especially 
participates in the benefit, arising from the material progress | 
going on among the nations of the world. 


CO. Moller (London) reports :— | 


1872 has not been a prosperous one for steamship owners in | | 
general. As a rule freights have been low, whereas the _— 
price of fuel and increase in wages have materially added to the | 
working expenses. 

The Baltic rates have remained low during the whole season, | 
and tonnage has been in excess of the demand. The Mediter- | 
ranean rates have also, with few exceptions, been dull, and the | 
dry fruit freights lower last season than any previous year, and | 
caused serious losses. The ore trade from Spain and the North | 
African ports has been constantly increasing and giving profit- | 
able employment to a large number of ships. The coal freights | 
outward have been well maintained in general. The Black Sea | 
and Danube freights have been fluctuating ; whenever an im- 
provement took place tonnage was immediately offered to such || 
an extent that no upward movement could be maintained for any | 
length of time. The trade to the East, through the Suez Canal, has | | 
increased very considerably during 1872, but owing to the severe |! 
competition both for out and home freights, the advance in the || 
canal dues as well as in the working expenses of the ships, the || 
result of last year’s trading has in many instances caused dis«p- | | 
pointment. With regard to the increase in the canal dues, which | | 
on the Ist of July were raised from 10f on the “net” to the || 
original charge of 10f on the “gross” register tonnage, an | | 
advance equal to 30 to 40 per cent., great efforts have been made | 
both by British and French owners to obtain a reduction to the 
former charge, but as yet without success ; however, it must be 
hoped that the Turkish Government, with whom the sole power | | 
of action seems to rest, will ere long regulate the dues in a satis- | | 
factory way and put them on a permanent footing for the future. | | 
The number of steamers which passed through the Canal from the | | 
1st January to the 1st December last year amounted to 942 of | 
1,280,209 tons net register, whereas the total number during | 
the two preceding years was as follows :— 


Of which 
Tons were 
Ships. Register. British | 
In 1871 ... 765 761,467 502 ships measuring 546,459 tons , , 
In 1870... 486 455,911 34, , 239,238 ,, 


In time charters a large business was done, more especially in || 
steamers of light draught, adapted for the ore trade from the | 
northern Spanish ports, and so great was the demand in the | 
early part of the year that the rates rose to 27s 6d per ton gross | 
register ; however, these rates could not be maintained long, and | 
a decline soon followed. Large steamers adapted for trans- | 
atlantic service have also been in demand at rates varying from 
19s to 22s per ton. 

Notwithstanding the dull state of the freight market, a large 
number of steamers has been added to the already existing fleet. | 
The, great success and large profit derived during the two pre- | 
vious years caused numerous orders to flow in at the early art || 
of 1872, and great prosperity seemed in store both for builders | 
and engineers. However, the consequent great demand for iron, 
which in the course of 12 months rose about 3/ per ton in value, 
as also for labour, followed by higher wages, caused that many 
of the early contracts entered into could only be carried out at a 
loss to the builders. There has also been great delay in the 
completion of the work, and many ships have only lately been 
delivered which ought to have been ready six to eight months 
ago. Owing to the varius new lines which have been opened up | 
both from this country and the continent to India, China, 
Japan, and North and South America, large steamers well | 
adapted for cargo and passengers are in good demand and fetch | | 
full prices. Of ships varying from 1,000 to 1,500 tons burthen, i) 
many were offering at a reduction as the autumn set in, and 


there were some prospects then of seeing prices lower, but || 
ouieg to the sudden demand which has sprang up since, 


as also || 
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| the numerous losses which have been caused by the violent gales | vessel of 1,155 tons. The number of vessels built in 1872 is 


which have raged almost incessantly during the last two 
| months, the market has become very firm, and there is no pro- 
| spect of lower prices at present. The total losses reported during 
‘the months of November and December amount to no less than 
39 British steamers of 38,178 tons collectively, and several ars 
still missing. Steamers with compound engines, which had already 
become a necessity previous to the rise in fuel, are now almost exclu- 
| sively in demand, and ships with engines on the old system have 
| become much dep in value, and are only bought for the 
home trade or for the purpose of having the engines converted. 


We collect from local newspapers the following reports of 
shipbuilding on the Clyde, Tyne, and Wear :— 


| THE CLYDE SHIPBUILDING TRADE IN 1872. 
Dec. 31 being the close of the year 1872, the Scotsman pub- 
lishes a statement of results of the shipbuilding trade on the 
Clyde for the past year. It appears that 1872 has been the most 
prosperous year in shipbuilding yet experienced on the Clyde. 
Although the number of vessels launched has not been quite up 
to each of the last few years, the tonnage exceeds 1871 by 28,000 
tons and 1870 by 34,200 tons. The increase of last year has 
been larger than any yearly increase for many years past, and 

has been entirely in the class of screw steamers. The year’s 
tonnage of screw steam vessels is 40,800 tons above 1871, 67,000 

| tons above 1870, 73,000 tons above 1869, and 77,500 tons above 

| 1868. But while the screw vessels have so enormously in- 
creased, all the other classes seem on the decline. In the 
building of war vessels, 1872 has been a blank on the Clyde. 
In paddle-steamers there has been a considerable decline, 
and the year only shows 6,200 tons, as against 10,900 in 1871, 
10,150 tons in 1870, 8,300 tons in 1869, and 6,300 tons in 1868. 
In yacht building there has been a good trade, chiefly in screw 
steam vessels, the commodores and vice-commodores of most of 
the English yachting clubs having followed the example of the 
commodore and vice-commodore of the Royal Northern Yacht 

| Club, in having steam vessels built for attendance at the annual 
regattas and cruises. Hopper barges and dredgers also show a 
falling off as compared with 1871, but exceed the two preced- 
ing years. In tron sailing vessels there is a slight improvement 
over the preceding year of 2,200 tons, but as compared with 
1870 the decrease is 20,000 tons, and with 1869 the decrease 
18 51,000 tons. Composite and wooden ships are equally low. 


CLYDE SHIPBUILDING IN 1872. 
Launches during the months of— 
Vessels. Tons. 
17,996 
22,201 
13,689 
22,727 


Tons. 
8,454 
16,096 
20,551 
17,764 | December ...... i 
21,798 | At 
18,314 
17,925 


1,313 





Angust ......... 15... 16,786 
Classified as followa:— 


Vessels, 


. 215,614 


Tons. Vessels. Tons. 








Ironserw.stmrs. 140 192,098 | Wooden vessels 15 2,474 
Iron pad. stmrs. 11 6,460 | Dredgers ...... 5 1,000 
Iron sail. ships 12 13,282 mone 
Comp.sail.ships 1 ... 300 182 215,614 
—and registered at— 

Vessels. Tons. |! Vessels. Tons. 
Scottish ports... 72 71,377 | Colonial ports 4 2,535 
English ,, ... 65 96,480 
Trish cate: Laan 599 — 
Foreign ,, ... 40 44,623 182 215,614 


The following are the districts in which the above were built : — 


ee 
| 
| 


Tons. Vessels. Tons. 
Glasgow ......... 85 116,524 | Greenock ...... 14 28,000 
Paisely and Lesser ports... 14 2,545 
Renfrew...... 14 14,048 
Dumbarton ... 19 27,231 — ee 


Port Glasgow... 26 27,266 182 ... 215,614 
Horse-power of engines supplied to vessels built, 27,808. 


The following is a comparison with 1871 :— 








Tons. 
RTD =< FE PRUNE. wccccisnseensnnnsiitvenieasiainian 215,614 
Add for vessels built in pieces and shipped 
abroad, and for small craft not speci- 
| ally reported..........cs.csccsssssssssees 12,000 
| LOTR AGM ss diisites chitin sliced aoacinilbots 227,614 
1871—Total ..........00000 sissies Tesahibietitbe 197,545 
| Increase for 1872 ............ese-s000 4 30,069 
The foregoing tabular statement has been carefully compiled 
from the best available public sources of information. 
The returns of shipbuilding on the Wear in 1872 show the fol- 


lowing results :—There were 122 vessels, nearly all iron, turned 
out of the shipbuilding yards of that river in 1872, with an ag- 
Gregate tonnage of 136,507, giving the large average for each 





smaller than in some previous years, but the aggregate and aver- 
age are higher. The highest number of vessels built on the 
Wear was in the year 1865, when 175 ships were but 
the aggregate tonnage was only 7,314, the a 470 tons. 
The transition of the trade from wooden sailing ships to iron 
steamers, and the rise in the size of tonnage, is shown by the 
following facts :—There was a rise of tonnage from 371 in 


average | 
1859 to 470 in 1864; 680 in 1870; and 844 in 1871 ; to the last 


and highest, 1,155 in 1872. | Wood shipbuilding is ap all 
but extinct, only 12 of the 122 being wood vessels. largest 


of the fleet was the Dooliah, of 2,660 tons register, built by 
Messrs Uswald and Co., for a Hull firm. 

The most remarkable feature in connection with the iron 
shipbuilding trade of the Tyne in 1872 was the great increase in 
the number of high-class ocean steamers built during the year. 
Some very noble specimens of naval architecture have been built 
a Oe Dest India goods and passenger trade by way of the 

uez , 


The following statistics of the vessels calling at Falmouth 
in 1872 for “orders ” indicates the very large extent to which 
the telegraph is modifying the entire carrying trade. These 
4,000 vessels, representing over 1,000,000 tons of burthen, | 
found at Falmouth orders for their final destination based 
upon the latest markets :— 

The following is a list of the number, tonnage, and flags of 
the vessels, principally for orders, and exclusive of all coasters, 
which arrived at Falmouth during the year 1872 :—English 
1,899, 865,933 register tonnage ; German 542, 158,932; Italian 
352, 150,738; Norwegian 218, 80,180; Austrian 181, 77,704 ; 
Russian 89, 45,958; French 100, 33,737; Dutch 112, 31,371; 
Danish 125, 25,391; Swedish 101, 36,751; American 65, 
62,994; Spanish 92, 28,117; Greek 54, 16,846; Portuguese 
11, 2,106 ; Turkish 4, 1,499—grand total, 3,945 vessels, 1,618,257 
tons. The above list compared with that of 1871 shows an ex- 
cess in ships of 267, and in tonnage of 176,787. The Trinity 
pilotage for twelve months ending the 30th of September 
amounted to 15,036/ 19s 8d, being above that of every other port 
in the United Kingdom, with the sole exception of London. _ 

During the year 1872 the number of vessels that arrived in 
the port of Malta, coming from and bound to the East via the Suez 
Canal, was 389, enumerated as follows, viz., 14 vessels of war, 
21 steam transports, 353 mercantile steamers, and one sailing 
vessel, measuring 371,119 tons register, having on board about 
28,645 passengers. This shows an increase on the figures given 
for 1871 of 88 ships, 67,109 tons register, and 11,483 passen- 
gers. 


VI—COTTON TRADE. 

Messrs Ellison and Co. (Liverpool) report :— 

From every point of view regarding the interests of the cotton 
trade 1872 io formed quite a contrast to its immediate prede- 
cessor. 1871 was a year of unexampled prosperity to everyone in 
the industry, whether as importers, exporters, or consumers ; 
but 1872 has been a year of constant anziety, disappointment, and 
general unprofitableness. The most carefully conceived statistical 
and economical forecasts have from time to time been ruthlessly 
falsified by the course of events. After the enormous business, 
and the rapid advance in values which took place in the course 
of the later months of 1871, it was naturally anticipated that a 
calmer state of things would be witnessed during the opeene 
months of 1872; on the contrary, however, there was intensifie 
excitement in January and February, the business done during 
the first six weeks of the year being the largest on record. In 
our annual circular published in January, and again in our 
aaeny ne in February, 1872, we pointed out that con- 
sumers held enormous surplus stocks of the raw material, but our 
opinion was held to be controverted by the continued vast 
operation of spinners. ‘lhey would not be heavy buyers, it was 
contended, if they already held e stocks. The fact was, 
however, that consumers did hold e stocks, but they a/so 
held heavy uncovered contracts, and it was to cover the-e that they 
purchased almost wildly owing to the “‘ scare” occasioned by the 
reduced receipts at the American Meanwhile there was 
no response from Manchester. The zew business done there was 
considerably jess than the actual outturn of the mills, and the 
Board of ‘l'rade Returns showed (as we demonstrated at the 
time) that the increased production of cotton had not gone 
abroad, but had found its way to the shelves of the retail dealers at 


home. Nevertheless, all classes of o showed great confi- 
dence in the future, and the almost universal belief was that 
middling American would be forced to 12d or more per lb. 


ape which ensued in February did not in the least weaken 
the faith of the public in the inevitable shilling, and, spite of @ 
dragging. trade and ee 7 peorees emart 8 
Y, prices were well su opinion 

scarcity would be ee ‘oat semana This autumn 
searcity theory was based upon the opinion that spinners were 
rapidly using up their stocks, and that the rate of con- 
sumption was not ially diminished. But as time ad 
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0 an eclipsed sous cs eee ewe cme 
jt soon became apparent that spinners had accumulated a 
| soger_ look than had. boon "general eee & est Cor Yan 
| althoagh there was not much of short time, consumption had 1872 is7l. | 1860 
|| been grad reduced. These facts came out-in full force at Countries. : ee AARNE nc, eed 
{| the close of June, and during the ensuing month there was a Ibs. (Pr. Ct.| Ibs. [Pr. Ct. 
thorough breakdown of confidence, and mid Upland fell from So ee oe abies iS 
11}d to a Since then prices have fi with the varying Germany and Holland ... 85,3, 44-09 92,4) 4679 
}| tenor of the American crop accounts, but the course of trade has | Lt#ly and Austria ......... 19,2} 992) 20,5; 10°39 
oon. ne except to those fortunate specu-| Rint s) pi" wy 97" wen Ce 
” os eee . | 5 . Ae ; 
sell at the one uy at the bottom of the market and China and Hong 7a ee 10-19, 19,1) 9-87 ea 4-49 
The table on the last page of our report shows how al All other countries......... | 25,1) 12-97 25,3) 12-80 
able the business of the year has been to consumers. The balance Total . 211.9' 100-00. 1933 100-00. 197 8 100-00 
ae y Peay arpennes, interest of capital end pita: vee | : — 
’ ’ r 


per lb on the cotton consumed, against 
64,147,000/, or 133d in 1871. This loss of 13d per lb foaly 
7,000,000/), was entirely borne by the millowners, for there was no 
reduction in the rate of wages. Moreover, there was an im- 
}| portant additional item of expense in the shape of a serious 
|| advance in the price of coal. Altogether the year has been the 

most unsatisfactory one since 1869, during which some scores of 
failures occurred in the manufacturing districts ; but the profits 
|| realised in 1871 saved Lancashire from bankruptcy during the 
| past twelve months. A further proof of the unprofitable cha- 
racter of the trade of 1872 to spinners and manufacturers is given 
in the subjoined statement of the comparative prices of cotton and 
cotton products, in which it is seen that the average advance in 
the price of yarn and goods has been very much less than the 
advance in cotton. The disadvantage to manufacturers is espe- 
_— striking, yarns having advanced fully 1d per lb more than 





Close of each year. |Average of each year. 








Descriptions. ——$ — | 
1872.) 1871. |Advne.| 1872.) 1871. |Advne. 
eS ee | ' 
|| Cotton— ; é d ad | a d d 
Upland ......... 12] 9 3/1 Be, | 2 
Fait Dholletab, enn Tv, | Th |Dec., 7° 6° 3 
|| 80's Water Twist ......... 1 ri 15%, | 13$ | 143 
40's Mule Twist ......... 1 14 15g | 135 if 
Cloth, per lb— 
Printers, 44 Ibs............ 15g | 154 | °— | 154) | 1433 $ 
_ Sdetaconsees 154, | 15 — | 1p, | 14 
Shirtings,7 Ibs............ 49.) 14% | — | 1433 at 








The Bolton and other fine spinners have been exceptionally 


fortunate, owing to the large and continuously good demand for 
{| the higher eels of yarn, and the relative cheapness of long 
sta cotton. 


what has occurred during the past six months in London 
and Manchester, we need not say that the year has been a most 
‘|| disastrous one ¢o shippers. Importers of the raw material have 
also had a harrassing time of it ; they made some money in the 
early part of the year, but they have lost since, and the net 
result has been the reverse of gratifying. To importers of East 
Indian cotton the year has been one of unmixed disappointment, 
owing to the tenacity with which consumers, notwithstanding 
4) the Bi h range of prices, have clung to American and long 
stapled cotton The explanation is, first, that the demand has 
been chiefly for the b-tter grades and finer numbers of yarn ; 
secondly, that the hands have persistently refused to work Surats ; 
|| and thirdly, that the quality of the East Indian crop was excep- 
|| tionally poor. These circumstances, together with the further 
fact of the crops having been hurried to the market, via Suez, at 
|| the same time as we were receiving the American, Brazilian, 
and tian have combined to keep East India cotton 
4\* out the year far below its relative value, and the table 
\| given above shows that whereas the average advance in the price 
of middling Uplands was 2d per |b, the rise in fair Dhollerah 
was onl Ib. 
In the a coined table we give an account of the er of 
goods and yarns to the chief districts of the world in 1872, 1 71, 


and 1860 :— 
Corton Piece Goops.—(00,000 omitted—thus, 130.3 = 130,300,000.) 























| 
1872. | 1871. | 1860. 
= yards,|Pr. Ct.| yards.|Pr. Ct. | yards. on Ct. 
Germany and Holland ... 130,3) 3°68 107,4 315) 102,0, 3°68 
P i ii | | Py 
‘wa no on Bev: 219,4, 621) 1862] 546 sa 714 
aad Wott Rision a 29,1} 9°31 244.6 718, 272.2 oes 
United States...........-+ 132,9| 376) 129,8 sell 226,8 
i] } 
and the West Iadiee S| g68,5| 1891, 619,0| 1811] 527.1) 1899 
British E.L. and Egypt ... |1,255,2| 35.51/1,291,8 87-88) 910,7) 2 
Hong Kong, dc... | 464,6| 13:14] 551,3) 16:17) 324,2) 11°6 
All other countries,........ | 385,1| 948) 280,9] 824) 214,7) 7-75 
Total _ |3,595,1/ 100-00|3,410,9! 100-00 2,776,2; 100-00 


Dec., 1872. Dec. 1871. Per lb. Per 
d d d Cent, 
Uplands .......000e++s OF See DRE ncccce —  ccvcee 3:7 
Orleans .......00000008 BE: onccce eee ee 2°5 
Pernambuco ......... TP... cones’ _ 77 
Egyptian ......00 »+. 10F  ..esee BER ccccee BH  d00cee 61 
7——Declirne—, 
BERYTRS 2000000. coccces . Bh ccseee @  eneges . 
Dhollerah .......00+++ Tyg ceeeee Te ..coecee I cosece 25 
Bengal .........0+++ Bsceeee ef ssceee LQ sees we... 
Taking the average prices of the leading descriptions of cotton 
we have the following results :-— 
r———Average——, -———Advance——_,, 
1872. 1871. Per lb. Per 
d d d Cent. | 
Uplands .....c.ceseeeee 10, ...000 ee 23°5 
Orleans .....000es+0+ee LOR ccoeee Siz ...... Zoe ccosce 23-4 
Pernambuco ...,..... 10} ootute decoia 1 hanks re: 
Egyptian ...cccssecee LOR cece BR cece ae 8% 
fa Sate eente wits 5 asi y ea 11-1 
Dhollerah .....+0+++0« (_ GE ccccce =F veces lll 
ee esos oo. ” Bp toe Bice — | 


ee ee See 
We have placed Egypt along with India because of the la 
transit trade done with the latter through Alexandria. N otwith- 
standing the reduced production, the exports show a considerable 
increase. Part of the home consumption has therefore been sup- | 
plied out of the surplus stocks held at the close of 1871. Our | 
tables show that the balance of production left for home con- | 
sumption was over 70 million pounds Jess than in 1871; mer- | 
chants and shopkeepers must therefore have cleared out the ir 
surplus stocks purchased at the low prices current in 1871. | 
There has besides been a considerable reduction in the rate of | 


domestic consumption, 


During the first half of November the market was adversely | 


affected by the growing gravity of monetary affairs; only a 
small business was done, and prices receded to 94d for middling 
Uplands, and 6 13-16d for fair Dhollerah, while new crop | 
American touched 93d, and forward deliveries of Dhollerah 
6 11-16d. The greatest depression was experienced between the | 
9th (on which day the Bank rate was put up to 7 per cent.) and | 
the 18th, during which time a rise to 8 per cent. was daily | 
expected. On the 19th the tone began to improve, and as the | 
Bank return, published on Friday, the 22nd, was a very good | 
one, buyers of all classes recommenced active operations. 
Between that date and the end of December, with a reduction | 
in the Bank rate to 5 per cent., small receipts and higher prices | 
at the American ports, reduced crop estimates from America, | 
the Brazils, and Egypt, insignificant arrivals at Bombay, a rapid | 
reduction in the stock here, and a steady business in Man- | 








chester, the general tendency of prices was upwards, the final | 
rates being 10 5-16d for middling Uplands, and 7 5-16d for tair | 
Dhollerah, or 11-16d per lb dearer than six weeks previously. 

The closing rates are as follow, compared with the final quota- 
tions of 1871 :— 


7——Advance-——, 





in Bengal there is a decline of $d per 1b, or 6-4 per cent. 
The arrwals from America show a very serious decrease, owing | 
to the reduced area placed under cultivation in consequence of | 
the low range of prices current in the spring of 1871, and the | 
further diminution in production caused by unfavourable 
weather during the picking season, the total import being only 
1,403,470 bales, against 2,249,290 in 1871, a reduction of 
845,820 bales, or nearly 38 per cent. From the Brazils - 
looked for ap increase of 100,000 bales, but the actual excess is 
202,480, the overplus consisting of stocks held over from the pre- 
vious season, and attracted to Europe by the high prices current 
during the first half of the — Egypt has sent us the unim- 
rtant increase of 22,340 bales, Smyrna 10,690, and the West | 
ndies, &c., 32,850 bales, chiefly Peruvian. The indian supply | 
has been very disappointing, owing to the unfavourable cha-| 
racter of the growing season on the west side of the Peninsula. 
There is a decrease of 93,390 bales from Bombay, but an increase 
of 62,450 bales from Madras, and 83,120 bales from Bengal, so | 
that the net result is an increase of 52,180 bales. The quality of 
the Bombay crop has been very inferior, say about 5 to 7 per 
cent. worse than that of the previous season. The ‘otal import 
from all quarters has reached only 3,880,140 bales of 354ibs, 
against 4,405,420 bales of 381ibs, or 525,280 bales less than in | 
1871. The reduction in weight is 305,605,210lbs, or over 


18 per cent. 
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The following is a comparative statement of the prices of the 


ing descriptions of cotton, yarn. 
9 eT] ead at the end of each month "of the past year, with the 


annual averages of 1872 and 1871! :— 
i | 















































Cotton. N.~ a Grey Printers. | Grey Shirtings. 
pa Mid. Fair Fair| 90's 40's | Ib oz tb of | Ib oz 1d os 
Upls. Egpt.Dhol|Water.Mule) 44 54/7- 8 4 
1871. d e641 '6' 4 +e @--«-€%26t wet 
December ..sc0.+00.s Os 104 7 | 143 148 15% 6818 6 8 8 
} 
“sae lly, 11 8A) 163 158 | 51 7 | 9 10 3 
a h eecccvcsccceces| ' | - 
alae ‘nif 1g 8h) 16h 16 | 56108 7 it 9- 1 3 
lly 1G 8 | 16h 16% | 5 7H 6 10h] 810} 10 - 
| 
DN enteral lly, 14 8 5B 7 6108] 810% 10 - 
ee lt, 114 8 “Es 2 = 162.2: 
FUME ceccccovrevseee-e| LY, 1G 7H | 5 7 6103) 9 - 10 - 
i 
July . at a ae 5 6 6 | 8 7% 9 
ANZUtt .....ccc0000-. 1 ot | (566 67%| 86 @ & 
September 0... | (564 66/83 9h 
tn 1 «68 OTH (56 6Ri8 4 9H 
November ............ | 9} I 6h5 5 6 6 7| 8 4 9 4 
December ......-++++- | a | 73; 57% 69/186 96 
Av 
SR sew | 108, 1% 7 8 8 9 9 
Sit ienemendenattll 8 S 6 82 93 
AGVANCE.....s0000 20000 2 4% - & -6 
Advance per Ib in printers and shirtings - ¢ - 3 
. | February. February. 
Highest .........-s+00 /314 Ne By 165 16 9- 103 
September. ber. ber. 
Lowest | OF OF Gi 148 14 S 35.0. 





In 1871 there was a very considerable increase in the business be- 
tween Great Britain and the continent; but in 1872 the course 
of trade returned to its old channels, and the shipments from Great 
Britain fell off, being 742,770 bales, against 910,330 in 1871, 
658,430 in 1870, 791,850 in 1869, and 915,120 in 1868, 

The deliveries for home consumption have amounted to 3,215,620 
bales, but as the trade hold 50,000 bales less at the end than at 
the beginning of the year, the actual consumption has reached 
3,265,620 bales, or 62,800 per week, as is shown in the following 
statement :— 








bales. Ibs. 

Stock held by spinners Ist January... 200,000... 79,914,000 
Stock in the ports Ist January......... 727,300 — ...00e 262,855,320 
Import during the year.........c0.-se++ 3,880,140 ...... 1,372,947,510 

Total supply .....cccoccccsesseees 4,807,440  ....0. 1,715,716,830 
Export during the year..........+.s0s00. 257,843,830 
Stock held by spinners 3lst December 150,000 ...... 57,320,850 
Stock in the ports 3lst December .. 649,050 ...... 225,206,900 

Total deduction .........0s.s0s0 1,641,820 ...... 540,371,580 
Leaving for actual consumption ...... 3,265,620 ...... 1,175,345,250 


which compares as follows with the figures of the preceding nine 
years :— 


Min. Min. 

Year. bales. lbs. | Year. bales. Ibs. 
1872...... 3,265,620 ...... 1,175, | 1867...... 2,552,498 ...... 954 
"Whasscts 8,114,780 ...... 1,205, is 2,406,394 _...... 890 
"Sasi DPD. Nakane 1,071, WP acose 2,034,730 ...... 718 
eiccin SREP. ectene 939, , one 1,566,400 ...... 561 
Wins 2,801,940 ...... 996, Wissen 1,303,500 ...... 476 





In order to give a correct comparison of the amount of cotton 
consumed in each of the past ten years, we have reduced the 
bales to the uniform weight of 400 Ibs each, as follows :— 








Total in Aver- Total in Aver- 

bales of age per bales of age per 

Year. 400 Ibs. Week. 400 lbs. Week. 
BOD wccetbes 2,938,368 ... 56,510 | 1867 ......... 2,386,290 ... 45,890 
PTAs stedesedh 8,013,688 ... 57,950 | °66 ........ 2,226,800 ... 42,820 
WO .cncense 2,679,420 ... 51,520] °65 ......... 1,796,639 ... 34,550 
ED crnseutied 2,347,540 ... 45,140 Riallahes 1,402,990 ... 26,980 
seated 2,490,490 ... 47,890 "63 ......... 1,191,110 ... 22,910 


| 68 


As compared with 1871, the consumption of 1872 shows a de- 
_ crease of 1,440 bales of 400 lbs each per week, or 2} per cent., 
nament an increase of 6,430 bales, or 12} per cent. in 1871, over 
| 1870. 
| The highest rate of consumption was during the first five weeks 
|, of the year; there was subsequently a gradual reduction until 
July; since which there has been a gradual recovery. The 
|| Present rate of consumption is greater than the average of the 
whole year, but is not so large as that attained in January and 
February. During the first quarter of 1872 the consumption 
ranged from 67,000 down to 64,000 bales per week, In the 
second quarter there was a further decrease te 60,000 bales. In 
the third quarter the lowest point was touched in July, say 
59,000, but by September there was a recovery to 61,000. In 
_ last quarter ae a a further increase to about 66,000. 
© average in the first quarter was 65,000, j 
62,000, im the third 60,000, in the fourth 64,000.’ “"® Send 
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ining in the the close of the 
and cloth, at the close of ar is aiheially. declared nd to. be 649,050 catailieg 421,050 


in Liverpool, against 727,300 and 566,900 bales respec- 
tively at the end of 1871. The Liverpool figures show an excess 
of 35,990 bales as compared with the previous estimate. Sub- 
joined is a comparative statement of the stocks in the ports and 
in the hands of spinners on the 31st December, 1872 and 1871 :— 


Total. 
1872. 





1871. 
















American .......+-4+: 60,000] 120,000} 124,000] 289,000 
Brazil, Egypt, &c.. 65,000] 538,000] 159,000} 186,000 
East India, &....... 516,000) 452,000 








There are therefore 799,000 bales unconsumed, against 927,000 

bales a year ago. 
We give a tabular statement of the value of raw cotton _im- 
ported, exported, consumed, &c., for the past ten years. ‘The 
average per lb we estimate as follows :— 
a 


Export. 
d 


Consumption. 
ad 





The value of the stock is given at the current prices on the 3lat 
of December in each year. 

. We give particulars of the consumption of cotton in Great 
Britain, continental Europe, and the United states in 1871-72, 
and we give some further figures relating to each of the past 
three years as compared with 1860. The total direct import into 
Europe in 1872 amounted to 5,488,000 bales, of which 3,880,000 
bales were received into British and 1,608,000 bales into conti- 
nental po. Of the 3,880,000 bales received into Great Britain, 
743,000 were re-exported to the continent, making the total 
supply to foreign Europe 2,351,000 bales, and leaving 3,137,000 
for British consumption. The stocks at the close of the year 
showed an increase of 70,000 bales as compared with those of 
twelve months previously, so that the deliveries were 5,418,000 
bales, of which 3,215,000 bales were to English, and 2,203,000 
bales to continental spinners. 

The average weekly deliveries were, to English spinners, 61,820 
bales, against 61,820 in 1871, and to continental spinners 42,365, 
against 45,270 bales. We believe, however, that the stocks at 
the mills are fully 50,000 bales in Great Britain, and 100,000 on 
the continent less than they were at the close of 1871, so that the 
actual consumption has been at the rate of 62,800 bales per week 
in Great Britain, against 59,900 in 1871, and 44,500, against 
43,560 bales. er 

Of the 743,000 bales exported from Great Britain about 
130,000 bales went to the Baltic, and we have advices of 463,000 
bales having arrived at Hamburg, Bremen, Rotterdam, Amster- 
dam, Antwerp, Havre, Barcelona, Genoa, and Trieste. The 
remaining 150,000 and 10,000 bales exported from continental 

, consisted of transit cotton forwarded through Dutch, 
Bel ian, German, and other ports, but respecting which we have 
not been able to obtain the necessary details. In the table 
giving a statement of the comparative cotton movement in Europe 
and the U.S., the 130,000 bales to the Baltic, and 160,000 to mis- 
cellaneous ports, are included in the 500,000 bales put down to 
Russia, &c. The balance, 210,000 bales, was imported by 
Russia, Sweden, Italy, &c., direct from the countries of growth 
—namely, 108,000 bales from America, 61,000 bales from the 
Brazils, and 41,000 bales from India. In 1871 the direct imports 
were 110,000 bales from America, 25,000 bales from the Brazile, 
and 20,000 bales from India. 

It is not easy to trace the ultimate destination of the 2,203,000 
bales delivered from the ports of the continent. A portion of the 
imports into Germany passed on to Russia. Much of the cotton 
put down to Holland and Belgium passed through those coun- 
tries to Germany, Austria, Alsace, and Switzerland. 

_In our last annual report we drew attention to the extraor- 
dioary expansion of the cotton trade of Amsterdam, and we 
hinted that that port was beginning to outrival Bremen, 
owing to its closer proximity to the manufacturing districts of 
Germany, Alsatia, and Switzerland. During 1872 the import 
into Bremen have fallen to 193,000 bales, against 316,000 in 
1871; but the arrivals at Amsterdam show only a trifling 
decrease, being 162,000, against 163,000 in 1871. The imports 
into Antwerp, includiag transit cotton, reached 144,000 bales, 

| —- 110,000 in 1871. Alsace and Switzerland soe ye 

e of their cotton h Holland and ium ins 
through France, as — — 
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‘The imports from Calcutta in 1872 largely exceeded that of an 
previous year, ert result has been a very 


3 the relative value of Be ; 
wee “fair” was worth 61d set by agin 














Dhollerah—a of 14d, but at the close of 1872 

uotations were 5d and 7,',d—a difference of 23,d ‘ Ib. The 

ee price, however, has stimulated consumption, and about 4,900 

bales per week have been delivered to English and continental 
spinners during the past year, thus :— 

Britain. Continent. Total. 

Stock, Ist January ......... 84,000 ...... 25,000 ...... 109,000 

Imports for the year......... 270,000 ...... 125,000 ...... 895,000 

354,000 ...... 150,000 ...... 000 

Stock, 3lst December ...... 166,000 83,000 ...... 249,000 

Deliveries for the year tesees 188,000 ...... 67,000 ...... 255,000 


The greater portion of the deliveries from Great Britain were 
for export. The deliveries for all Europe averaged rather more 
than 4,900 bales per week, of which fully 4,000 bales per week 
were taken by continental consumers, 

Subjoined is a comparative statement of the relative positions of 
Great Britain, continental Europe, and the United States, in 
each of the past three years and 1860. ‘The deliveries are given 
in 1,000’s of bales of the uniform weight of 400 lbs each. The 
American figures are those for the Northern States only :— 





1871. | 

















1872. 1870. | 1860. 
Countries. aad erie — 
Per Per | Per | | Per 
Total. | Gop Total. Cont.| Tot | Cong, | Totale| G7 
Great Britain ...| 2,893, 49.0| 3,181 48.3 2,697| 52.6 2.817) 50.6 
Continent ......... 1,988, 32.8) 2,167) 33.5, 1,521) 29.7 1,794, 32.2 
United States ...| 1,064) 18.2) 1,176 182} 909] 17.7) 957) 17.2 
OS 5,895 100.0| 6,461) 100.0 5,127/ 100.0, 5,568! 100.0 


There has not been any important extension of spinning power 
in Europe since the close of 1871; and, as the statement given 
in our last annual circular included spindles then in course of 
erection, we now reprint it without alteration. In the United 
States, however, there has, according to the high authority of 
Mr Nourse, been a further increase of 660,000 spindles—the 

resent number being 8,350,000, against 7,690,000 last year. 
ubjoined is a statement of the number of spindles in each coun- 


try on the continent :— 


| 

















| Consumption. 
| Number | coeagnenidantneintii 
PN | of ia per! Total. | Bales of bene 

: | Miz. r 

Spindles. |g. 4). | | 

| P Spindle. y,, | 370 Ibs. | week. 
BUS8is .......ccscecseese, 2,000,000 60 | 1200 324,820 6,240 
Sweden, &. ......... | 300,000, 60 | 18,0 48,650, 930 
Austria ........0.0000. | 1,900,000 47 | 89,8 | 241,850, 4,640 
Germany,..........0++ | 3,000,000 47 | 141,0 381,080, 7,330 
Alsatia  ..........00++: | 1,700,000, 38 | 646 | 174,600, 3,360 
FEAMCC  ...cccccceess 5,200,000 38 | 197,6 | 584,050) 10,270 
Switzerland ......... 1,700,000, 25 42,5 | 114,870, 2,210 
Holland ,.,........0++ 230,000) 43 9,8 26,730, 510 
Belgium .............++ 650,000, 42 27,9 75,540, 1,450 
SEIS wehgycodetclteneptn 1,400,000) 48 67,2 181,620, 3,490 
MED ékcpesedinnisteore 500,000} 48 24,0 | 64,860) 1,250 
BD asics vbenis 18,580,000 43-7 | 8020 | 2,167,670 43,680 


The number of spindles in America and Europe, and the 
quantity of cotton required to give them full employment we 
make to-be as follows :— 


a oe we ww sunwewe _ 




















Cop Total Consumption. 

Countries. | | Number sumption Bales of 

- ~ 400 Ibs 

8S. 

Spindles. | Spindle. 

Great Britain 39,500,000 32 1,264,000,000| 3,160,000 
Continent ...............| 18,580,000 43 800,000,000) 2,000,000 

United States............ 8,350,000, 57 476,000,000} 1,190, 
Total 66,430,000 38-23 | 2,540,000,000' 6,350,000 





We have already shown that the deliveries of cotton 


ne continental arenes in ee — 
1 r week respectively, an‘ 
Saaieel: - 1871 they consumed much less, in 1872 =r 
consumed a great deal more than they took from the porta * 
we think that we shall not be very ‘ar astray if we state t - o 
wants of Europe in 1873 will be about the average 0 e 
deliveries in 1871 and 1872, assuming prices to a —- 
where about their present level. ith a lower scale of valu 
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consumption 
would be dimi 


in bales and ibs were as follows :-—~ 





| stock’in the ports (506,000 bales), weuld give a total supply of | 


| bably be left in stock at the close of August. There will, there- \\ 


and 1872 were 107,090 and | 
we have also shown | 
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te ee ee eT 
would be navetand, but, with a higher scale, it 
The actual and average deliveries of each description of cotton | 


Deliveries—1,000’s of bales. | Average 
1871. 


Kinds, 








1872. 


7 
2,242 


Twelve months ago we estimated the full requirements of 
Europe at 2,064,000,000 Ibs, which is about 40,000,000 Ibs, or | 
about 100,000 bales less than the average deliveries of the past | 
two years. The figures prove that our estimate was, if any- 
thing, too low, for more than the extra 100,000 bales would 

have been used up if prices had not been too high. As a start- | 
ing point, therefore, we may assume that for a full rate of con. | 
sumption the spinners of Great Britain and the continent will || 
awe in 1873 a supply of cotton equal to at least 2,064,000,000 || 


in reference tothe probable supply available to meet these re- | : 
quirements, the first question that arises is~-how much cotton | 
are we likely to receive from America? On this point there is a 
wide difference of opinion, for, notwithstanding the advanced i 
period of the season, the crop estimates vary between 3} to 3} || 
million bales. Down to the 17th January the receipts at the I 
ports amounted to 2,002,000 bales, against 1,706,000 Cast year, || 
and 2,049,000 in 1871. Last year the total arrivals at the ports 
for the season were 2,704,000 bales; in 1871 they reached |; 
3,983,000 bales. If the receipts so far this year bear the same | 
proportion to the total for the season as did those of last year, || 
the final aggregate will be 3,173,000 bales; but if they bear the | 
saine proportion to the total as did those of 1871, the final total | | 
i 


will be 3,891,000 bales. | No one, however, supposes for a mo- | 
ment that the receipts for the remainder of the season will 
approach those of 1871. It is true that so far the difference be- 
tween the figures for the two seasons is only very slight, but this | 
1s owing to the present crop having been gathered and marketed | 
earlier than that of 1870-71, so much earlier indeed that on the | | 
8th November the receipts showed an excess of 100,000 bales, as | 
compared with the great crop year. In drawing a comparison | 
between the two seasons, some deduction should be made from 
this year’s figures to counterbalance the forwardness of the || 
crop. Some authorities say that 250,000 bales should be de- || 
ducted; but we will only take off half of this amount, say || 
125,000 bales, and we think that the excess. shown on the 8th | 

| 

t 

} 


November justifies us in doing this. The comparison would then | 
stand as 1,877,000, against 2,049,000, and the total for the season 
as 3,600,000,* against 3,983,000. But although the current || 
season opened much earlier than it did that of 1870-71, it has || 
been, on the whole, a very much less favourable one, and the later 
pickings will consequently show a decided falling off in weight || 
as compared with 1870-71, though some increase as compared | 
with 1871-72, which season was as exceptionally bad as the pre- | 
ceding one was exceptionally good. So good, indeed, was the | 
season before last that, according to the annual report of the 
Washington Agricultural Bureau, at least 500,000 bales were || 
added to the crop in consequence of the favourable maturing and 
picking weather which ruled during the winter months. The 
probability is therefore that the figures for 1872-3 will be about 
an average of 1870-71 and 1871-72, that is, an average of 
3,173,000, and 3,600,000 bales, say, 3,586,000. If to these 
figures we add 214,000 bales for corrections and cotton received 
overland, and 100,000 bales for Southern consumption, we get a 
total crop of 3,700,000 bales—a figure decidedly above the esti- 
mate at present in most favour with the public. 

Of the probable total receipts at the ports 1,631,000 bales arrived 
by the end of December, leaving 1,755,000 to receive between 
the close of the year and the end of August, which, added to the | 


So ee Ree eae 


2,261,000 bales. American spinners will require 15,000 bales | 
per week —say 500,000 for 33 weeks—and 100,000 bales will pro- || 


fore, remain 1,661,000 bales for shipment to Europe, which, || 
added to the amount afloat at the close of the year (405,000), | 
and the probable import of new cotton—say 400,000—would give | 


to home a total supply of 2,466,000 bales for the whole year, agaist ' 


2,036,000 last year, and 3,114,000 in 1871. 

From the Brazils we look for a reduction of fully 25 per cent., | 
say 760,000 bales, against 1,006,000 last year; but this will be | 
counterbalanced to some extent by increased supplies from the |; 
Mediterranean, say 560,000, against 513,000. From miscellaneous |" 
sources we shall perhaps get about the same as last year, say i 
240,000, against 237,000. From Jndia the shipments will pro- | 


— 


| bably be about the same in extent as last year; considerably { 

















a 


48 COMMERCIAL HISTORY 


Western side, but considerably less from the 
East ar however, we commence the year with 180,000 less 
afloat for Europe than at the end of 1871, the arrivals in 1873 
!} will probably not exceed 1,550,000, against 1,696,000 in 1872 
and 1,538,000 in 1871. : 
A recapitulation of the foregoing figures gives the following 
comparison :— 


















































Imports into Evrors. 
Average. 
1873. 1872. 1871. 1871-72. 
American ...... 2,466,000 ... 2,086,000 ... 3,114,000 ... 2,575,000 
Brazilian ...... 760,000 ... 1,006,000 ... 680,000 ... 843,000 
Mediterranean... 560,000 ... 513,000 ... 445,000 ... 479,000 


| 
West Indian ... 240,000 ... 237,000 ... 240,000 ... 238,000 
East Indian ... 1,550,000 ... 1,696,000 ... 1,538,000 ... 1,617,000 














Total ...... 5,576,000 ... 5,488,000 ... 6,017,000 .. 5,752,000 


The average weight of Mediterranean and East Indian will be 
greater than in 1871-2, owing to the preponderance of Egyptian 
and Bombay cotton. 

Waicar of Iwport in 1872. 
Bales. Average. Total Ibs. 
AMETICAD ......00cccccereeees 2,466,000 ... 439 ... 1,082,574,000 
Brazilian .....eccsecesceeseees 760,000 ... 160 ... 121,600,000 
Mediterranean ......... ines 560,000 ... 480... 268,800,000 
West Indian .........0+-+008 240,000 ... 210 ... 50,400,000 
East Indian ........sssccccces 1,550,000 ... 360 ... 558,400,000 





Total ....0c.cccceece 5,576,000 ... 278 ... 2,081,774,000 





We have already stated that twelve months ago Europe re 
quired 2,064,000,000 lbs to give full employment all the year 
round to the spindles then in existence, so that, allowing for no 
increase in spindles during the past twelve months, the above 
supply shows an excess of only 17,774,000 lbs, or 47,600 bales of 
373 lbs, over the requirements of consumers, and bearing in mind 
the fact that we commence the year with a stock in all Europe 
80,000 bales less than at the close of 1871 (that is, 150,000 bales 
less in the hands of spinners, but 70,000 more in the ports), 
there does not appear to be very much room for an expansion of 
spindle power during the ensuing twelve months. 

With a prospective supply, very little, if at all, greater than the 
present consuming power of Europe, and only about 23 per cent. 
greater than the actual average deliveries of the past two years, 
prices, on the average, for the year round, will not perhaps 
greatly vary from the mean of 1871-2, say 94d for middling Up- 

ands, and 74d for fair Dhollerah. Any important average ad- 

vance upon these rates would lead to economy and reduced con- 
sumption, as in 1872, Any material decline would stimulate 

demand, as in 1871. 

For the immediate future the course of the market will be 
ruled by the amount of the weekly receipts at the American ports. 
Continued free arrivals would weaken the hands of holders, but 
as the supply from the East will be much smaller during the first 
half of this year than last, owing to the lateness of the Bomba 
crop, prices would not give way very much. On the other hand, 
a material reduction in the receipts at the American ports point- 
ing to smaller figures than those we have adopted, would bring 

the smaller crop estimates into favour, and lead to some specu- 
| lative excitement, and a sharp advance in values. 

_ At the commencement of 1871 the average price of four descrip- 
| tions of cloth (43\b and 53lb printers, and 71b and 8}/b shirtings) 
| was 7 per lb. At the same date the quotation for —— 
| Upland was 83d—the margin therefore was 53d per lb. In A 
, cotton fell to 74d, but goods did not recede below 138d, so that 
the margin was increased to 63d per lb. At these prices business 
was enormously stimulated, and the result was that by Septem- 
ber cotton advanced to 93d, but goods did not get over 144d. 
The margin, therefore, was reduced to 5d per lb. At the close of 
| 1872 cotton was quoted 9} 3d, and goods 14: 3d, leaving a margi 

of only 43d per lb. In February, 1872, the one was quoted 114d, 
and the other 15§d, leaving a margin of only 4}d per lb. In 
June the price of cotton was ag > and the in of goods only 
153d, showing a margin of only 33d per lb. It is quite evident, 
therefore, that manufacturing, of not absolutely entarling a loss, 
showed very little profit after cotton had advanced beyond 94d per Ib. 
Curiously enough, the experience of the past two years tallies 
exactly with that of 1868, in the first half of which year middling 
| Upland rose from 7$d to 12{d per Ib, for in our monthly report, 
dated June Ist, 1868, we showed “ that cloth ceased to advance 
in the same ratio as cotton, when the latter reached a little over 
9d per lb,” and further on we remarked that “customers could 
not be found for the products of so large a quantity of cotton (as 
that consumed caine He early months of the year), except at 
something less than the price at which the demand for goods was 
arrested, that is, 93d.” Later in the year, however, and all 

| through 1869, the supply of cotton was too ame Seay upa 
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full rate of consumption, and the result was that pri er re- 
ceding to 9¢d in September, 1868, rose to 113d in November, 
and averaged 12}d in 1869, which was a year of extreme gloom 
and depression in th manufacturing districts. 

Taking a broad view of the question, we do not think that re- 
munerative markets will be found for the products of a full rate 













| AND REVIEW OF 1872. [economist 
etree Le 
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Value of Yarn 
and all kinds of 7 — 
Countries to which Exported. in 1,000's. Exported. per Heed. 
1851. 1851. 1851. 
Europe. d 
Russia, Euro and Asiatic 67,995 ... 225,117 ... .78 
Sweden and Norway ......... 4,890 ... 95,305 ... 4.67 
POURIEIGEE * cpanensncsebtvtenseeses 402 ... 121,156 12.10 
Germany and Holland......... 36,104 ... 5,084,761 ...° 33.46 
Austrian Possessions ......... 29,650 ... 443,879 ... 8.59 
EE wieapanehedie 426 ... 206,708 11.20 
France and§Switzerland ...... 38,176 ... 158,962 ... 99 
Channel Islands ............+++ 148 ... 34,800 ... 58.40 
Spain, Gibraltar, &............ 15,487 ... 471,895 ... 7.31 
Portugal, the Azores, &c...... 3,798 ... 674,971 .. 43.65 
Italy and Italian Islands ...... 23,300 . 1,935,074 ... 19.93 
GRESEED - ccveesccascosnvcsnssecconse 1911 ... 361,179 ... 71.57 
Turkey in Europe ..........+. 15,730 ... 1,748,720 ... 26.60 
Total for Europe and Asiatic 
BRIE © scnenctennistitebersenes 243,812 ... 11,507,497 .... 11.85 
Asta. ———_- — 
Turkey in Asia........... .s000 16,050 ... 334,046 ... 4.99 
Persia, Arabia, &. ......002.+« 30,730 ... 29 = 
Cochin China, Siam, &c. ...... 20,000 ... _ a 
Eieisnccodineseneneosensncbarenses 375,000 . 1,598,829 1.02 
iN secsocoseceneparcnapeqnocepens 30,000 ... - o 
Indian Islands .............«s+0 20,000 . 792,523 ... 9.51 
India, Burmah, and Ceylon... 190,000... 5,628,925 } 7.56 
Egypt and Abyssinia ......... 10,000 ... 673,849 ... E 
Total for Asia and Egypt ... 691,780... 9,028,201 ... 3.13 © 
Tripoli, Tunis, Algeria, and 
ri unis, an 
dak aati idiniionen 8,300 ... $2,567 ... 94 
West Coast and Islands ..... ° 2,200 ... 282,294 ... 30.79 
IE SINNED scnscenndscapencccen 350 ... 154,730 ... 106.10 
East Coast and Islands......... 4,750 ... 79,711 ... 4.03 
Interior of Continent ......... 82,000 ... _ eco oom 
Total (except Egypt, &c.)...++ 47,600 ... 549,362... 2.77 
AMERICA. __ — 
British North America ...... 2,517 ... 721,087 ... 68.75 
United States .........+. dseccee 28,192 ... 1,977,295 ... 20.46 
OUND: sccocensedhianianbentnereto 7,660 ... 248,495 ... 7,62 
Cen. America & B. Honduras 2,000 ... 399,184 ... 47.90 
British West Indies & Guiana 1,059 ... 558,423 ... 125.42 
OOS ccninhsbesancitihoestanhnooss® 550 ... 144,486 ... 63.4 
Foreign West Indies............ 1,720 ... 765,407 ... 106.80 
Now Granada.,.......-..ssesseees 2,300 ... 185,746 ... 19.38 
MINED skustivocatcsedinecseese 1,270 ... 211,199 ... 39.91 
Se nanidbdetncnctacediosesons ° 750 ... 82,814 ... 10.34 
Total Mexico, West India, &c. 17,309 ... 2,535,254... 35.15 
SUIEDD © décphpcokdenobbutibdoncentoe 7,000 ... 2,016,259 ... 69.12 
arene Uruguay, La Plata, 3,305 ... 287,800 ... 17.26 
DS sntasquidiisigeeeaiicligeiamadacen 
Chili, Peru, Bolivia, &. ...... 4,975 ... 1,161,803... 55.54 
Total South America ,....... . 15,280 ... 3,405,862... 53.48 
Total America ...........0.000. ‘ 58,298 ... 8,688,998 ... 35.56 
Australia & Sth, Sea Islands 466 ... 364,778 ... 187.86 
Tota! for the World ............ 1,041,456 ... 30,088,836 ... 6.93 
Value of Yarn 
and all kinds of Value 
Population, Cotton Goods of Exports 
Countries to which Exported. in 1,000's, Exported. per Head. 
| 1861. 1861. 1862, 
Evrorr. £ 
Russia, European and Asiatic 75,896 ... 355,948 ... 1.12 
Sweden and Norway ......... 5,377 ... 126,771 ... 5.61 
SEINE, dnccichdcstnhibadebctend 2,678 se 169,068 ... 15.19 
Germany and Holland......... 89,465 ... 6,756,059 ... 41.08 
Austrian Possessions ......... $2,578 ... 500,172 ... 3.68 
TD ieaccepempinetsttncrwsetes 4,624 .., 214,390 11.12 
France and Switzerland ,..... 39,825 ... 749,109 4.51 
Channel Islands ...... ........ 144 .., 11,648 19.41 
Spain, Gibraltar, &c..... » ——-16,566 829 9,66 
Portugal, the Azores, &c...... 964... 949,520 57.48 
Ttaly and Italian Islands ...... 25,008 2,855,893 27.41 
nccecdbiectibekanthondtes 1,338 352,090 63.15 
Turkey in Europe ............ 15,850 2,182,026 32.28 
Total for 
for Europe and Asiatic 14.43 
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Counrries to which Exported, 


Asia. 
Turkey in ig eeecce 
eee ees ee 
i 
India, Burmah, and Ceylon... 
Pyypt and Abyssinia 


Total Asia and Egypt ........, 
AFRICA. 
Tri oe ene and 


West Ocass and Inlande 
Bast Coast and Islands......... 
Interior of Continent . 


Total (except Egypt, BE.) .cccee 


British North America ...... 
United States 


ON aa a 
Cen. America & B. Honduras 
British West Indies & Guiana 
Foreign West Indies 
Now Granada ........sccsccccse 
i anh cad onecos ‘ 
ET cikinhcatatbeccecesvcoecese . 


Total Mexico, West India, §c. 


rane Uruguay, La Plata, 


Chili, Peru, Bolivis, &c. ..... ; 
Total South America 


Total America ........ccccreeses 
Australia & Sth. Sea Islands 
Total for the World ............ 


C_untries to which Exported. 


Europe. 

Russia, European and Asiatic 
Sweden and Norway 
Denmark ........ mmnnqoonet Jenese 
Germany and Holland 
Austrian Possessions 

SE ecdibasescossoocesceses . 
France and Switzerland 
*Channel Islands .............++ 
Spain, Gibraltar, &...........- 
Portugal, the Azores, &...... 
Italy and Italian Islands 
RIE soccdecatensec autigaioose “at 
Turkey in Europe ..........+- 


fra for Jor Europe and Asiatic 


















Turkey in Asia...........-.0+++ 
aa. aoe. TIL cdeemnntgene 
bina, Siam, &c. ...... 
MINI ditboccasesosocencescocccoce . 
eR alesaestsscos sodanbeabeonnecs 
Indian Islands .............+++++ 
India, Burmab, and Ceylon... 


Egypt and Abyssinia Reiiieced 
Total Asia a: E Eoypt cihadae 


a. 7 Tani, a and 


West Coast and Islands ...... 
South Coast ........ccccscscseses 
East Coast and Islands ...... 
Interior of Continent . 


Total (except Egypt, §c.)...++ 


British North America ...... 
MEE ROD scccocccccocccece 


















IY cicrinicl a cemcscéepsescores 
Cen. America & B. Honduras 
British West Indies & Guiana 




































Value of Yarn 
and all kinds of - Value 
int. knee ‘an 
1861. an. 1861. 
d 
16,250 ... 1 6405s . we 1719 
$2,250 ... 22.605 . 16 
21,000 ... 719,804 . 8.22 
Sa ae 
eee 36,556 aan 27 
22,000 ... 1,444,183... 15.75 
220,000 oe 10,907,494 eee » 
11,550... 926,508 2 aa8 
755,050 18,708,030 ... 5.94 
8,920 ... 104,990 ... 2.82 
2,500 eee 581,435 ee 5d.81 
oa oe cores wei aes 
, one 136... 10.21 
36,000 ... on ee 
53,020 ... 1,210,306 5.47 
3,330 ... 694,615 ... 50.06 
81,445 ... 1,539,096 .... 11.74 
8,295 ... 357,445 ... 10.34 
2,250 ... 214,388 ... 22.86 
1,186 ... 586,910 .., 118.76 
on a 172,875 ... 74.08 
io. 848.149 ... 105.46 
2525... 585,152 ... 50.86 
1,350 ... 807,978 ... 54.75 
900 ... 119,296 .. 31.81 
18,996 ... 3,142,193 ... 39.69 
8,100... 2,550,991 ... 75.58 
3,650 ... 866,712 ... 56.98 
6,100 ... 1,216,739 .... 47.87 
17,850 ... 4,634,442 ... 62.65 
71,621 ... 10,010,346 ... 33.54 
1,266... 1,015.479 ... 192.50 
1,144,260 ... 46,782,684 ... 9.81 
Value of Yarn 
and all kinds of Value 
Population, Cotton Goods of Exports 
in 1,000’s. Exported. per Head. 
1871. = _ 
81,925 556,649 ... 1.63 
5.945 $29,541 ... 13.30 
2,791 $05,832 ... 26.29 
42,092 ... 10,925,962 ... 62.29 
35.904 426,217 ... 2.84 
5,087 629,788 ... 29.71 
40,812 2,386,739 ... 14.03 
45 = — 
16,661 926,659 ... 13.34 
4,247 . 891,811 ... 50.39 
26,717 2,449,197 ... 22.00 
1,458 515,536 ... 84.86 
16,035 3,427,506 ... 51.30 
279,819 ... 28,771,438 ... 30.35 
16,463 ... —_ oe a 
8 a 6,454 ... . 
ye a 1 998/384 “13.40 
440,000 ... 7,030,858... 3.83 
35,000... 1,049,701... 7.19 
25,000 ... 891,069 ... 8.55 
241,000 ... 18,601,968 .... 167 
1,000... 4124241 «5 1°" 
826,263 ... 29,357,331 8.52 
10,871 ... 211,944... 4.67 
2700 ... 880,846... 73.80 
950 ... 476,296 ... = 
5,500 ... 238,010 .. 3d 
40,000 ... - 
60,021 ee 1,756,596 7.02 
154... 1,014,488... 58.61 
sant . 5,109,063... 32.06 
9,175 ... 645,662 ... 16.88 
2735 . 195,641 ... 17.16 
Onn 72 127.57 
1,275 ° 677,720 eee 
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i eeeEnEREEEEIEEEEEEE 
Value of Yarn 
and all kinds of - — 
Couutries to which Exported. in 1,000's, Exported. per Head. 
1871. 2 ia 
£ 

Hayti snenanen ereeseseseceere ieeeene 572 ... 179,728 ... 75.41 

Foreign West Indies........ ee 2,100... 1,826,501 ... 151.60 

New Granada ............ soecee 2,960 ... 1,618,555 ... 1233.53 

SN dinictcldetsneer sonia, . 1,400 ... 241,802 ... 41.45 
cate aeinee 1,108 ... 12,910 ... 2.79 
Total Mexico, West India, §c. 21,265 ... 4,898,519... 55.22 | 

TI. wcinenitenidienalhiedicacds' 9858 ... 3,072,569 ... 74.80 
Paraguay, Uruguay, La Plata, 
hiasctnbsdenainpanticsamans ° 4,000... 1,281,431 ... 82.88 | 
Chili, Pera, Bolivia, &. ..... ' 6,460 ... 1,386,729 ... 151 | 
cltsiitablctai cxaneliatsitiahipnisii i 

Total South America ..... ones 20,318 ... 5,840,729 ... 68.99 

Total America ........... aeesten 83,981 ... 16,857,799 ... 48.17 
Australia & Sth. Sea Islands 1,850... 935,781... 121.39 | 
Total for the World............ 1,251,934 ... 72,678,945 ...  13.93_| 
ered 
i 


Exports of Prece Goons and Yarn te the Chief Districts of the World | 
in each of the following Years. (The figures represent millions | 









































and tenths, viz. :—130.3 yards = 130,300,000 yards.) 

2 ——————$—$— | 

Piece Goods. | 1872 is72 | 1871 i871 | 1870 1870 | 1869 1869 | 1 1868 | 
To— Yards. ‘Yards. Yards. | Yards.| Yards. 

Germany and Holland ............... 130.3) 107.4; 88.9) 107. oo 9 | 

Nin cckndjmpianiaienmetiasiel 106.4, 88.0, 381.0} 41. 6 | 

ee: ‘ocnethieieieaiale 72.5) 57.2) 65.0} 56.7 5s. ‘ 

Gibraltar and Malta ..............0++ 59.0) 45.4) 37.1) 31.5) 28.1 | 
Tealy and Austria ...cccccccscsessseces 87.9} 83.5) 82. 93.3) 79.8 

Turkey, Syria, and Egypt............ 542.1) 471.2) 632.9) 574.4) 509.4 

West and South Africa ............... 48.1) 42.5) 34. 32.2; 72.8 
British North America ............... 41.3) 82.5) 84.5) 29.2) 30.0 
Se RAENG snccccoditecsaveetercennts 132.9} 129.8} 105.8} 103.1) 74.8 
West Indies and Central America... 252.6, 206.8, 200.6) 183.9, 177.8 
PD cnrisinunteasismisiatipbaniniiintionsaneas 186.0} 169.0} 148.0) 218.9) 151.2 
Other South American States ...... 188.6} 160.7; 155.1) 113.7; 115.8 

China and Hong Kong ............... 430.5) 506.4) 432.7] 329.0} 327.9 | 

Java and Philippine Islands......... | 84.1) 44.9) 67.6 54.7 65.6 | 

British East Indies ..............0++. 994.1 1,022.7 913.0, 713.2 924.1 
sat Sa pbdienocbahiniensparetevedh | 45.9) 32.6 28.0 38.6 38.3 

Other countries .........cccccccccccsess | 182.8; 160.3) 160.2; 144.5 151.2 | 

UGE cciccosecveotinisieeneneree 3535.1 3,410.9 35267 02 866.1 2,966.7 | 

Fetal ME aiacvessntseveaviiede £ 58.9' 53.6 58.3) 49.9 50.1) 

To— Yarn. | Ibs. | Ibs. | Ibs. | Ibs. | Ibs. | 
Germany and Holland ............... | 91.6 85.3) 71.5) 72.2) 81.0 
Italy and Austria .......00..0cccccsese] 20.2) 19.2; 18.6 21.8 19.9 
TWEEDY ccececoceccsecesesercccccesevense 28.5, 20.2) 265 11.5 14.1 

China and Hong Kong ...........+++. 21.65 19.1) 211) 116 67} 

British East Indies............cccscecss 24.44 246 30.3) 24.7; 27.41 

Other countries ...........c.cceeceseee 25.6 25.1) 18.1) 27.7; 25.4) 

_— i 

BUR aici ccctaaecenacen | 211.9 193.5) 186.1 169.5 174.5 | 

DOR GUN issecieccbstecieceas £) 167 15.1) 147 14.2 147 | 

Import into Great Barrain in 1872. 

Total Average 

Descriptions. bales. weight. lbs. 
AMATIOO Ke sccqroetircsdcccne 1,403,470 ...... BBD ccccce 616,123,330 
SOME: <tackecieeustindiawnans TREO scccdl EEO. icsece 107,584,500 | 

Mery ptiam. .cccecsescvecésonens 287,780. ...... ee 152,209,170 | 

ORR: Wisc cancenniinnns RF BP “Ceasee ere 6,602,759 

West India, &c. ........... ee ee 33,953, 760 
UGA ccncacnncinnscgnsncounees 778,200 ...... TED. eves 303,498, 900 | 
PIE cosndantadntverinencnent SE9.870 — ...c<e Ses enitea 71,961,000 | 

Bengal ........ccccxcccessecece 270,050 ...... BOO cease 8 1,015 5,000 | 

Wii siscinitak 3,880,140 ...... $54 ..... 1,372,947,510 | 

! 

ToraL in previous Four Years. 

1871. 1870. 1869. 1868. | 

Descriptions. _ bales. bales bales. bales. 
American ...... 2,249,2 . 1,664,010... 1,089,720 1,269,060 
Brazil .....ccccee 514,750 402,760 514,200 636,900 
| Egyptian......... 265,390 192,790 185,680 188,690 
Turkey, &c...... 6,460 27,130 40,960 12,760 
| West India, &.. 133,590 112,100 105,650 ... 100,650 
P Geereb. ..cccoccssse 871,590 867,250 ... 1,047,640 ... 1,083,920 
Madras .......+- 177,420 108,530 317,960 243,950 

| Bengal sanietens 186,930 87,760 130,810 169,200 | 
Total........ 4,405,420 ... 3,462,330 ... 3,382,620 3,660, 130 
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Economist. 
50 COMMERCIAL HISTORY AND REVIEW OF 1872. eee 
Averace Weicut of Packacus for Five Years. Consumption of Evrore, with the Souncus of Surriy, in Average _ 
1872. 1871. 1870. 1869. 1868. Periods of Five Years, in 1,000’s of bales. 
Descriptions. Ibs. Ibs. Ibs. Ibs. Ibe. I.—ConsUMPTION. 
American ........0++++00+++ 439 ... 438 434 487 ... 448 ; 
epee 150 165 164 160... 155 1846-50. 1851-55. 1856-60. 1861-5. 1866-70, 
| Bexptias  eaeabeees 509. «495. «BIT. BOL... 500 | Groat Britain... 1458 ... 1,895 ... 2,265 ... 1,669 ... 2,639 
Turkey, Be. .-n-cvcevceesee 885 ... 382... 384 393... 380 | Franee..........- . 855... 442 527... «8440 (618 
| West India, &e............ 204 216 es = 480 | Rest of Kurope 421 ... 698 ... 968 ... 756... 1,229 
OS ee err ere 3s . EN et Pa a ae 
pdapagdeoccce 300 300 300 300 ... 300 a 
oa 300 |, 300 ... 300 ... 300 .., 300 Total ...... 2,234... 3,085... 3,755... 2,865... 4,481 
Bebal .wocencceccsbnanss 354 381 380 354... 354 
Shot eee Il.—Sources oF Surpty. 
846-50. 1-55. 1856-60. 1861-65. 
American Crops, &., 1871-72, 1870-71, and 1869-70. 1 1853-55 5 ~65. 1866-70. 
| nena 1870-71 1869-70, | America ......... 1,711 ... 2,290 .. 2865 .. 798 ... 1,658 
| Receipts at the ports ...... 2,854,000 4,256,000 8,065,000 | Brazil ..........+ ml M6 UU. 614 
| Taken from plantations ... 121,000 91,000 ... 90,000 | West India, & 30 he 85. ee 
—— ——— ———— | East India, & 232 352 540... 1,880 ... 1,601 
| Total crop -ssesessseeoe 2,975,000 ... 4,847,000 8,155,000 | Fowot, Se... 120 oka 168°.) om ins 
| Bxported to Great Britain. 1,454,000 2,343,000 ... 1,475,000 — — meee Sacioes ae 
aoa ineiaieaaileoiemdidalise 184.000 138,000 ... 346,000 Total ...... 2,234 8,085 3,755 2.865 ... 4,481 
Other foreign ports ...... 319,600 649,00C ... 358,000 
Consumed in the North ... 978,000 ... 1,082,000 ... 838,000 
South seaeeeeeresececcoeseeses 121,600 eee $1,000 90,000 WEEKLY AVERAGES (Consumption) in Bales. 
Tatel delivesion......... 3,056,000 4,308,000 3,107,000 Countries, 1872. 1871. 1870. 1860. 
| eereeet . "| G. Britain (less export) 61.827 61.827 54.173 ... 50.633 
| Stock elose of season......... 55,000 108,000 60,000 | France (less export)... 10.403 9461 ... 8.885 ... 11.942 
iohec Fee ccwccrvecesveseces 4308 ... 4904 ... 3615... 2250 
Dilaiilie ssiecckiicieicee 2.365 ... 1.904 ... 1.750 1.231 
| Vauun ‘of Corrox Imported, Exported, and taken for Home Consump- | Gogny oo cssiee 8.327 10.212 6.539 5.904 
tion, during each of the past Ten Years, with the Value of the Stook 
‘ ; ENON © ccvecncensuanesens 2.480 3.558 2.135 1,482 
. (Figures in thousands—thus, : 
eee ee ee gi. aa aa 1.290 ... 1.788 865 1.385 
58,273 == 53,273,000/). Spain (Barcelona only) 3.577 ... 3.462 ... 2.928 2.039 
Stock. | Russia, &¢.* .......00002 9.615 ... 9.980 ... 5.423 6.211 
--—Import.—,, Total 
Average - Export. Consumption. value, oe 
|} Kean paioe. Value. Value. Value. | Dec.3i. | Total for Europe ... 104,192 ... 107.096 85.808 88.077 
i} a £ £ £ £ | United States (North). 18.807 20.615 16.115 16.540 
i); a 9,5 53,273 ... 8460 ... 48,054 9,417 | - er} eS tt 
PFE pedvbeses 8 ... 55,952 9,786 40,810 12,254 , 9 on 
a 95 ... 51,040 8,182 42.145 6.198 Total Eur’pe&Amer. 122.999 .,. 127.711 . 101.923 ... 99.617 
ID secretes ll; ... 55,236 11,270 43,772 8,170 =a The figures relating to Russia are exclusive of cotton received from 
:} 1868 ......... 9 52,013 i1L573 40,989 7,771 
a 10 53,798 14,018 41,262 5,657 
’ ‘ wK oC Al os 
G6 seeseeeee 13 75,829 19,483 51,958 13,951 Export of Prsce Goeps and Yarn from Great Britain to the Chief 
t BOSS uses... Lb 63,233 17,123 47,257 14,230 Districts of the World in each of the following Years. (The 
; SD phcndbhes 22 82,203 22,144 52,462 17,000 . es § . 
{ ae 20 58.014 21'608 40°689 12045 figures representing millions and tenths of yards and pounds, t.¢., 
mapeeroree 51.9 — 51,900,000.) 
| Quantity and Vatve of Yarns and Manuractures Exported during Piece Goods. 1870 
each of the past Ten Years. (The figures in millions and tenths, as on 
| before. ) To— . 
Total | Germany and Holland ............... 85.5 
yo Hosiery, Value, 
5 Small- all Portugal, Azores, and Madeira...... 60.3, 62.9 os 
ors Years. Verns.—— Piece Goods. wares. &c. kinds, , Gibraltar and Malta ...........0.00.. 49.4 423 37. 
ye “Wb. £ ai 2 £ Italy and Austria ........ initiate 80.4, 93.3 75.8 }' 
See 1872...... 211.9 ... 16.7 8585.1 ... 58.9 ... 45 80.1 | _ 
ae 7). ue 1985 ... 15.1 3410.9 53.6 4.0 72.7 | Turkey, Syria, and Egypt ......... 358.6, 312.0 635.4 
oh "FO ..s0cs 186.1 ... 147 $267.0 53.3 3.4 71.4 | West and South Africa ......... s+. 39.9 45.8 35.1 
. ss ims MS ... SL .. OS... Sh Oe ae 
| | British North America ............... 17.4. 387.4 
a ais Lt oe on i Se 67.5 | United States........cssercnereens 184.6, 226.8 
at TT 8 acinin 169.4 ... 148 2830.4 53.1 2.9 70.8 : | 
wi fe - Git 139.0 ... 13.7 2575.9 57.8 3.0 74.5 | West Incies and Central America 168.3 158.0 
a BONER cniwesinensinniseuiecepesnn no 125.0 156.2 
Ped 1865...... 1034 ... 10.3 2015.0 44.8 ... 21 ... 57.2 | Other South American States ...... 103.4 175.5 
ee Wehcaree 1643. we 2.1 1748.9 GS: 0 WD. “BS 
m a mea Li 8 1706.5 87.5 19 47.4 British East Indies .................. | $25.1 
. a ee ne reaee Sere, See eee | China and Hong Kong ...........000 223. 
og Java and Philippine Islands 
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A Comparative StaTement of the Imports of Cotton in Europe and 
the United States for the Years 1872, 1871, 1870, and 1860.— 


| Australia 
i 
In Thousands of Bales. 


Other countries 


‘hers, er hh ae 
Gar ere ae 
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yaa r aoe oer relatiug to Russia are e exclusive of cvitin received from 
Bases 





oe 


Semen teens ereree 


< Countries. 1872 1871. 1870. 1860. NO ih itis iiss cccenenciiuins 
19 | Great Britain (less export). 3.137 3.495 2.804 2.758 Total value ....cserveserserses wt 
ce | France (less export) bcedianaien SE = oun 595 433 728 
a SE cles tanta ss ak 268 ... 279 182 310 Yarn 
“<i | Belgium Se in ee 144 110 9] 56 i cnicenschidiineidiitiesieets wndineh 
1] GmeEOMY......-vécnssineaniopens 470 544 345 305 | Germany and Holland ............ 


lt ei cee 131 184 116 gg | Italy and Austria ................. 

IOI oc cnsichindacbieaittine cn 67 ets de 47 O4 Turkey roeeeeene Oe neereereeeeees eee 
Spain ( Barcelona only)...... 175 199... 155 156 

Sepals Oe.” tise in a 500 519 282 278 | British East Indies ............. 

pe ae ____. | China and Hong Kong ........... 

_ Total for Europe ......... 5488... 6.017 4.456 4.768 | Other countries ...............c000 
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30.7 
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aren, 157 | 


dl 


the Untrep Starsgs, from 1851 to 1870, in A » Peri 
(The f in th at = Periods of Five 


Years. 








Production. 























Now Orleans, &o. ...........cccccccseseecces 
Alabama, via Mobile ...............cccccccesees 
Florida, via Apalachicola, &c. ............... 
Georgia, via Savannah ..............cse0cseees 
South Carolina, via Charleston ............ 
North Carolina, Virginia, and Overland... 
TITEL SEI: sienbeonensens enscocncaccce,. 
i ribution. 
Export to Great Britain ..................... 1595 | 1970 | 370 | 1234 
ane IPMN? Sab\ cbadtececducticcdecevebsos 387 | 464 85 | 287 
— Other places.............c...c.c0c0 823 | 485 25 | 206 
TR OED sie 0 cictiandis sdcneseesnct 2305 | 291 
Consumption of United States (North of a eer 
WRAGIED | taser scores sareiarenesserenie 576 | 678| 80| 798 
Total deliveries .......cscccsceceeesese: 2881 | 3597 | 560 | 2475 
Stock, close Of s@ason ............eeeeeeeeee 126 a 


119 28 95 





Ax Estmaare of the Weight and Value of the Total Production of Cotton 
Manufaetures in Great Britain, with the Cost of Cotton Consumed, 
and the Balanee Remaining for Wages, all other Expenses, Interest 
of Capital and Profits for eash of the past Five Years. 


(000’s omitted, thus 996,197 — 996,197,000.) 
























1869 1870 1871 1872 

lbs. Ibs. Ibs. Ibs. 
Cotton consumed veeees 996,197} 939,019)1,071,770/1,205,450)1,175,345 
Less waste in spinning] 119,544! 122,070! 129,310 182,600 134,965 
Yarn produced ......... 816,949) 942,460)1,072,850) 1,040,380 
Exported in yarn ...... 169,518) 186,075} 198,480} 211,940 
Do in piece goods, ap- 

parel, &.............6+ | 548,628) 535,195, 616,232 679,520 698,840 

Retained for home con- 


sumption and stock.| 158,487, 112,286 140,150 199,850 129,600 








Total, as above ......... + 876,653 816,949) 942,460 1,072,850 1,040,380 
| 
Declared value of aaa tS, ae” ie £ £ 
exported ............... | 14,709) 14,157 14,671 15,055 16,710 
Do piece goods, ap- 
parel, &c., do......... | 57,843 57,660 61,424 63,382 69,900 
i value of 


14,380 17,050, 23,520 15,660 


home consump., &.) 19,665, 


> ng hei | 91,717 86,197, 98,145, 101,957 102,270 
Costof cotton consum’d| 40,989 43,772 42,145 40,810 48,054 
— left for wages, 
terest of eapitel andi” 80728 42,425 51,000, 61147 54,216 
BU Rthsiciiads tines 





Tus Weionr of Yarns and Goons Produced, the Quantities Exported 
and Consumed at Home, and the Stock on hand at the Close of 
each Year. (000’s omitted, thus 44,542 = 44,542,000). 









































{ 
1868 | 1869 | 1870 | 1871 | 1872 
Ibs. Ibs. Ibs. Ibs. | Ibs. 
Stock on hand, Jan. 1.) 44,542| 38,029) 25,265) 25,425) 40,275 
Yarn & manufactures | es 
produced ............ 876,653} 816,949| 942,460)1,072,850) 1,040,380 
Total supply ..........+. 921,195| 854,978] 967,725,1,098,275|1,080,655 
ee — _  — 
Yarns& goods exported] 723,166 704,713| 802,800 878,000, 910,780 | 
Estimated actual home rae 
consumption ......... 125,000} 140,000} 185,000) 145,000 | 
{ 
Total detiveries ......... 829,713) 942,300)1,058,000 1,055,780 
Stock on Dec. 31 25,265} 25,425) 40,275) 24,876 
Do of cotton held by Poe sea 
trade, Dec. 31 31,904; 39,916, 79,914) a 
Do in the ports, Dec. 31} 178,280) 164,179 165,266, 262,855) 225,207 
Estimated total weight 
yarns, goods, and it 
wotton, Dec. 31 ...... 245,262| 221,348 290,607} 383,044, 307,402 


COMMERCIAL HISTORY AND REVIEW OF 1872. 


| occasionally manifested extraordinary vigour, 


_ and autumn months, during which the falling off in the demand 
| for the American markets, usually experienced in the Presidential 





| distinguishing feature of the 





se 


VII.— LINEN TRADE. 
Messrs Armistead and Co. (Dundee), report : — 


. In reviewing the progress of our trade during 1872, there are 
ew very prominent features requiring to be noticed. With 
Occasional intervals of slackness, produced by special causes ex- 
evaising a temporary depressing influence on business generally, 
there has been throughout 1872 constant activity in nearly all the 
different departments of our local industry, while some branches have 


The period of greatest dulness was experienced in the summer |! 


} 
year, was aggravated by the probability of an unfavourable har- | 
vest, and the decline in the prices of cotton, which always has a 
prejudicial effect in restricting the demand for linens from the 

ome markets. The occurrence of some large failures in the 
Indian trade, the derangement in the money market, and the 
unsettled state of French politics, in their turn, had a certain 
effect in prolonging a rather dull state of things, but within the 
last few weeks most of these disturbing causes have either 
gradually disappeared, or have ceased to excite apprehension, 
s0 that the close of the year finds our trade in a state of health- 
ful activity. 

Although there has been no want of employment for all the 
machinery engaged in the manufactures of this district through- | 

: 


out 1372, spinners and manufacturers have had serious difficul- 
ties to contend with in the high price of iron, the general ad- 
vence in wages, and shortening of hours of work ; and e-pecially 
in the greatly-increased price of coal, all which operate as a 
heavy tax on the employers of machinery, and materially increase 
the cost of their products, so as to make it very difficult for them 
to obtain remunerating prices. ‘This has been particularly ex- 
perienced in the flax spinning and manufacture of linens, where 
the difficulty has been aggratated by much of the raw material 
imported this year having proved of very inferior quality, while 
the comparatively small supplies of flax and tow received from 
Russia have prevented such a decline in prices as to counter- ||’ 
balance these disadvantages, and the demand for linens has sel- 
dom been so strong as to put manufacturers in a position to ob- 
tain such prices as they would require to return them a fair 
profit. In the trade in jute goods, however, it has been different 
—the elasticity of the demand for these having been such as to 
enable manufacturers almost to dictate their own terms ; sothat, 
exceptinz where money has been lost by holding too large stocks 
of jute, this branch of our trade has been highly remunerative 
to those engaged in it. 

Our flax market has exhibited fewer fluctuations than usual, 
but the general tendency has been downwards almost throughout 
1872, which closes with quotations for flax and tow varying on 
the average from 3/ to 4l under those at 3lst December, 187i. 
This decline, however, must be looked upon as almost nominal, 
as it is, in many cases, more than fully counterbalanced by the 
inferior quality of the 1871 crop of Russian flax, to whieh the 
lower quotations at this date coals 

The result of the 1472 crop of flax in the different flax growing 
countries in Europe, although variously reported on, is no doubt 
upon the whole much more favourable than that of 1871 as respects 
quantity, and in most districts also as to uality, and the expec- | 
tation of a full supply of good material has for some time past | | 
had a depressing effect on our market, inasmuch as it has caused | | 
consumers to limit their operations in the old flax to the |} 
smallest possible compass, not only with a view of depressing | | 
prices, but also in order that they might have as little as possible | 
of the old flax on hand when the new comes forward. In Ireland, | | 
the acreage under flax this year was only 121,864 acres, against | | 
156,670 in 1871, and 194,816 acres in 18/0; but, in consequence | 
of the favourable result of this year’s crop, the yield will pro- | 
bably not be under that of 1871, and of much better quality. In | 
France and Belgium the flax crop this year has been a good one, | | 
and will yield a large quantity of flax suitable for warp purposes. | | 
From Kussia' the accounts are generally satisfactory ; in the | 
Archangel districts the weather has been favourable for steeping | 
the flax, and both colourand quality will be good. 

The jute trade has in 1872 been a very important one, although | 
attended with disastrous results to those who imported largely of the 
article in the early part of the season, in consequence of the enor- 
mous importation of this year having caused a very serious de || 
cline in prices, especially of the medium and lower qualities. The | | 

jute trade has been the large direct im- | | 
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portation from Calcutta into Dundee, w hich far exceeds that of any 


f 
: , ii 
former year. Asa consequence of superabundant supplies, prices || 
' of this article have gradually declined, so that quotations are now, 
' on the average, fully 5/ to 6/ per to nunder those at this time last ! 


ear, which, on the medium and lower qualities, 1s equivalent to | 
a decline of 26 to 30 per cent. To importers this has caused very i} 
serious loss ; but such has been the elasticity of the trade in jute |/ 
yarns and goods that those consumers who imported extensive | 
supplies have been able to work down their stocks without loss, | 


| while those who have been in the more fortunate position of | 


holding light stocks have been able to supply their current wants | 
at such prices as must have made the trade a very remunerative || 
one to them. The consumption of jute in this locality has lately 
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been on the increase, and considerable additions to the available 
machinery are still being made, notwithstanding which, there 
seems no want of employment for all who are engaged in the 

| manufacture of this most useful article. The prospects for the 

| supply in 1873 are favourable, the crop in 1872 having evidently 

‘been a very large one. The present cost and freight prices are 

| about 6/ per ton under what they were at this time last year, and 

would probably be lower were it not for the high freights ruling 
at Calcutta. The shipments so far this season are even larger 
than they were at this time last year, and as the unfavourable 
experience of last season has deterred many consumers from 
operating extensively, much of what is coming forward is be- 

lieved to be in spelled hands, and will sooner or later be put 
| on the market for sale, so that prices are likely to be kept in 

_ check for some time to come. 

| The trade in flax and tow. yarns during the past year has not 

been so satisfactory as could have been desired. ‘The decline in 

| prices of raw material has been to a great extent neutralised by 
the inferior quality of this year’s supplies, so that although prices 

are almost the same as at the close of last year, spinners are in a 
| decidedly worse position, in consequence of the increased cost of 
| production of yarns caused by higher wages, shorter hours, and the 
| greatly enbanced prices of iron and coal, all which are found to tell 
| very heavily. The good quality of the fresh flax holds out a better 
| prospect to those engaged in the spinning trade, especially if the 
| expected abundance of the last crop should have the effect of 
| keeping prices at a moderate level. The spinners of jute yarns 
have been in a more favourable position, inasmuch as in conse- 
| quence of the extensive demand prices have not declined in an 
| equal ratio with the decline of raw material. 

| For linens the demand has fluctuated a good deal during the 

_ year, and has scarcely ever been so strong as to enable manu- 

| facturers to stand out for full prices, so that on many articles of 

| production the profits have been small. 

| As aconsequence of the continued activity in our staple trade, 

| the pape | branches of trade incidental to a large, industrious, 

/and well-pai ao have been in a state of corresponding 

| prosperity, and the year closes with as healthy and encouraging 

| a prospect for the future as could reasonably be expected. 


Comparative Prices of Corron, Firax, Yarns, and Ciors, at 


various dates. 







































| Cot- 
| ton. | Cloth 
1 eae | EES, Peg ee ee es eee 
'S > is id 
3. 2 \§ 2 
Dates. KR “ |9 ve 
| Pé a elS |e 
i ge i @ i, a te 
Ea Seichisg 
© og! 22\a,2'-.$ 
| a oU 2 Na 
< | af © 
March 31, 1872 ........0... lly, 103, 4 | 32, 
em OE. . guia 114, 214/215 |2/8 |2/4 | 108] 34 | 3a, 
ko Wh c” \ascacated 94° 37 | 185/2/4 |2'7 }a1 | 1'| 4 | al 
ewe OAs: 5g, Au cuabcus MO, 88 | 18 2/5 | 2/9 | 2/2 | 114) 42 | B75 
Dec. 81, 1871 ........00. 948 43 | 23 | 2/5 | 2/83 2/73 108] 3g | BB 
wei ABTD sscinsisiies 8% | 37 | 234) 2/03) 2/3¢/2/1 10 | 8 
pom ::1 SOD. saveienemens — | 37 | 19 | 2/1 | 2/241 1/9 | 9; af 2 
see, iD oh lneeiaen — | 51 | 174! 2/63 2/4511/8} 103! 34 | 27% 








_VOOIL—WEST RIDING, &C.. WOOLLEN, WORSTED, 
| FLAX, IRON, AND OTHER TRADES. 
LEEDS. 
The Leeds Mercury reports :— 


| In giving an account of the principal trades of Leeds for the 
_ year 1871, we pointed out that there was one cause of the great 
| prosperity of that year which could not be expected to operate 
| im the year then just opening, namely, the demand for various 
| kinds of goods manufactured in Leeds for war purposes, and also 
| the suspension of work caused by the war in manufacturing esta- 
blishments on the continent ; and whilst we expressed a belief 
that the prosperity of that year must to some extent be attri- 
buted to these exceptional causes, an opinion was also given that 
it was in a much greater degree referable to the general progress 
of the country, and would therefore probably be continued in 
the year which is now closing. The result has justified our ex- 
pectations, and though there are some exceptions, we are glad 
to be able to report that 1872 has been one of general prosperity 

| in this town and the populous district surrounding it. 
Giving, as usual, the place of honour to the old staple of the 
town, viz., the woollen trade, it is ifying to know that it has 
ee a t half of the year there 
was a very brisk demand for all kinds of goods suitable to the 
season, and manufacturers were all (except perhaps the makers 
Scanian good Sena Daag hehe ae 

n want of a . i latter 

Frock demand was certainly quieter, and sales aie 
essily made ; but still the trade must be pronounced to bave 


| &c., for railway purposes, and the demand is incressing. The 






AND REVIEW OF 1872. fueenat ate. 


been on the whole good. There is little change to report as ot 
the classes of goods made. 

In proportion to the total quantity of woollens produced, the 
old oaeabeees of the plain head cloth is decreasing, and the 
portion of cotton ee: or union cloths and fancy goods is 
generally increasing. fact, the woollen trade may be said 
now to be principally a fancy trade, and therefore is more and 
more dependent on the taste, invention, and skill of the designer. 
It is to be feared that less care is taken to improve the taste of 
So in this oe than = na es Woollen 

s, especially for men’s garments, admit of so e Vari 

in colour, heels Whenend confined to quieter colours than the dress 
of women, that it seems generally accepted that a less educated 
taste is uired in their production; but surely this is a po 
mistake. “The trade having now become principally of a fancy 
nature, our manufacturers may be assured that it will eventually 
go to those places where most attention is paid to the require- 
ments of taste and beauty. 


Besides the ordinary woollen trade, a large quantity of felted 
goods are produced for carpets, table cloths, cloths for printers, 
&e. In carpets and table cloths, being printed goods, there is 
more room for the exhibition of taste than in most other 
branches of the woollen trade, and we think the manufacturers 
in this branch have acquitted themselves well in this respect, for 
certainly most beautiful goods are produced by them. The 
trade has been brisk throughout the year. 

The woollen cap trade has been good, and is increasing in 
importance. 

In ready-made clothing a large business has been done. The 
trade is gradually increasing, and ought to be, and we believe 
will become in time a large trade here. No place can be better 
suited for it, and if the spirit of enterprise which has originated 
it continues, it will in the end pzove a great benefit to the 
town. 

Linen Yarns.—Leeds has long been the head-quarters of the 
linen yarn trade in England, and still continues to be so, but 
whilst the Irish and Scotch linen manufacturers have greatly 
increased during the last fifteen years, here, we regret to say, i 
has actually decreased. From the close of the civil war in the 
United States up to 1871 the trade suffered greatly from two 
causes—first, the cessation of the increased demand for linens 
during the cotton famine; and secondly, several successive 
failures in the crops of flax. In 1871 there was an improvement 
in the demand for yarns, and at the same time a better supply 
of the raw material, and at the close of last year a hope was 
expressed in these columns that the trade had gota turn for the 
better. ‘That hope has scarcely been realised, and though 
during most of 1872 there has been a moderate demand, the 
trade has certainly not been as prosperous as have others in the 
town. Leeds, however, still maintains its reputation for linen 
threads, and a fair, and it is to be hoped a profitable, business 
had been done in them. 

We have now to advert to some comparatively new trades carried 
on in Leeds, to which so large a proportion of the great prosperity 
of the town for the last twenty years is attributable, namely, the 
iron and machine trades, The tron manufacturers have been very 
ay during the whole of the year, and, as far as can be seen, 
are likely to continue so for some time. ‘They have, however, had 
to contend with two heavy drawbacks—one the dearness of coal, 
to which, as affecting most other trades, we shall have afterwards 
to refer to; and the other, the extraordinary high price of iron. 
During the last eighteen months the price of iron bas doubled. | 

Steel continues to be largely produced in Leeds for axles, tires, 
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makers have been fully employed during the whole of the year. 
The machinery made here for textile fabrics is principally con- 
confined to that used for flax, silk, and the combing of wool ; 
the staple trade of the town, viz, the woollen, atill continuing to 
dr iw its supplies of machinery from other places—an anomaly 
which cannot easily be explained. The machine makers have been 
well employed, and maintain their character as producers of flax, 
silk, and wool-combing machines. 

Leeds has for many years had good grounds for being proud 
of its skill and invention as shown in the production of engineer- 
ing tools, The trade seems to have fully recovered from the 
check given to it owing to the great falling off in public works 
after the panic of 1866, and business in the past year has been 
generally good. 

In agricultural machines the principal carried on is the manu- 
facture of steam ploughs, for which there continues to be a go 
demand. s having been so successful generally in the in- 
vention and manufacture of machinery, there seems to be no 
good reason why more should not be made here for agricultural 


P than is now the case. : 
The cut nail trade has been generally , although the high 
wht has necessarily made its profitable carrying on more 
The leather tanners have through the year had a good trade, 
and though it does not employ - saany honils as some others, 
yet it is of great importance tothe town. Leeds is already per- 
ps the principal seat of the leather trade in the kingdom, and 
the trade is steadily increasing here. In fancy leathers the pro- 
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and during th 
business has been good. The wholesale shoe trate hes wins Peat 


ant. 
tobacco trade, which is a very large one in Leeds, has not 
been so brisk as in former years. Latterly it has, however, im. 
proved considerably, and would doubtless have been better had 
it not: been for the scarcity and consequent high price of the leaf, 
which has necessitated a rise in the finish article. which the 
manufacturers have had some difficulty in obtaining. 

There is little to report as to the paper manufacture. Tt is not 
large here, but it is a steady trade, and during the year has at 
least been up to the average. Material has been pretty plentiful 
and moderate in price. : 

There has been through the year a brisk demand for sanitary 
tubes. The attention paid to the drainage of towns, both in this 
country, the colonies, and in all civilised countries, has caused 
this to become a gr important trade, and one likely further to 
increase ; indeed, there seems to be hardly any limit to the de- 
mand, and the suyply is not always equal to it. For fire-bricks 
there has also been a lively inquiry, consequent principally on 
the great activy of the iron trade. 

During 1871 there was a very unsettled feeling in the labour 
market. During 1872 we are glad to say that a better feeling 
seems to have prevailed. With the exception of the felt manu- 
facturers, there has been no “ turn out” of any consequence, and 
that dispute was soon amicably settled. 


BRADFORD. 


While an immense amount of busmess has been done, the 
general result in regard to actual profit for the capitalists has not 
been so satisfactory in all respects as could he wished. This re- 
mark will apply not merely to the staple trade of the town, but 
to every other class of business to which inquiry has been di- 
rected. Following ona year of large transactions in Bradford 
it could hardly be expected that 1872 would equal its predecessor. 
In some respects the two years resemble one another, but in 
others they materially differ. The year 1871 began with un- 
usual depression in consequence of the war between France and 
Prussia. Stocks of seeds bel been run off to tie lowest possible 
limit, and prices were absurdly low. ‘The reaction seemed as if 
it would never be over, lasting through the summer, autumn, and 
winter of 1871. The year 1872 followed just the opposite course, 
opening with extreme briskness and extreme prices. Languor, and 
even depression, succeeded, lasting through the summer and 
autumn, and into the winter, The stuff piece trade has only just 
found relief in the spurt which has been put on in Decemver, 
both in price and demand. In one respect, however, the two 

ears have a common feature. They are the two years in which 
adford has turned over the largest business it has ever done, Busi- 
ness has kept up with surprising steadiness even during the last six 
months of 1872, when prices, notwithstanding the large trade 
done, showed a very considerable and long-continued fall, and it 
would further appear to be a trade that is not of a temporary or 
evanescent character, inasmuch as there has been very little 
change of makes in plain goods. The principal difference in the 
fancy goods produced has been that they have approached more 
early to the character of really plain goods. In fancies, stripes 
continue to be preferred to either figures or checks, and in both 
mohairs and all wool goods diagonals continue in request. The 
attention of Bradford manufacturers is earnestly called to the 
handle and beauty of some of the middle and lower fancies that are 
produced in France. It has been the custom to think that al- 
though Roubaix and Rheims beat Bradford in all wool goods for 
autumn, yet in fancies for the spring they had no chance against 
Bradford. Fancy goods from Roubaix have, however, been seen, 
which, for beauty and cheapness combined, surpass anything 
which is being done in Bradford. This does not arise from any 
superior taste, a thing never found in the worsted goods of either 
Roubaix or Rheims, but entirely from mechanical skill in utili- 
sing the lower and cheaper qualities of foreign wool. It is to be 
feared that a large avd prosperous trade prevents this point from 
being made the most of in Bradford, while the stimulus of only 
an approach to free trade has sharpened the wits of the Roubaix 
men. : ee er 
It is a noticeable fact that Bradford is making rapid strides in 
ming the central depot for houses engaged in the on 
of West Riding fabrics. Especially is this the case with ae 
to blankets, both for home and export, and still more is it the 
case in respect to woollen goods for export. Long ells, ee 
cloths of all kinds —both plain and fancy—tweeds, meltons, an 
i ituti large and increasing portion 0 
lack unions, now constituting a larg Spoyrate 
the export trade from Bradford. Indeed, there can be “i 
that Bradford is by far the largest export market for woollens ~ 
the country. It is also stated that linen yarns are extensively 
merchan t Bradford. Sia . 

Another | important development of Bradford industry 1s “- 

manufacture of silk and velvet. Messrs Lister and Co. are erec 


i i be espe- 
an industrial at Lilycroft, near bradford, to 
cially devoted to this Taach ft business. The new works possess 


unusual interest, because in connection with them velvet weaving 


i i hich it 
i will be introduced, a process w 
eteces an ck c rvsoluon in the velvet trade, ‘The a ae 
facture of silk velvet promises to become an important feature 


eer 
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duction is also steadily increasing, 
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the trade of Bradford ; in fact, it is quite anticipated that the | 
efforts made in this branch will revolutionise the velvet trade, 
and transfer to Bradford an extensive business which may be 
considered to have hitherto belonged solely to the continent. During 
1872 the consumption of spun silk in mixed fabries has been the 
largest ever known in the Bradford trade. The spinning of silk 
waste yarns forms now an im t feature in Bradford, inas- | 
much 9s the town can boast of what is believed to be the largest 
re sme for the production of silk waste yarns in the 
world. 

The wool trade has undergone many fluctuations during the | 
year. The turn over has been about au average, but the results | 
have not been satisfactory to the staplers so far as English wool is 
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concerned. 
The yarn trade has been the most unprofitable branch of the 
worsted business. The year opened well, and yarns rose in 
value, transactions being satisfactory for the first quarter. But || 
from that time to October there was an almost continuous fall in 
prices. 
The machine trade has been brisk during the year, the demand | 
both on home and export account having been well sustained 
down to the last two or three months, when business has rather | 
slackened. Owing to the high price of iron and fuel, together | 
with the increased cost of labour and the ae of obtaining 
an adequate advance on machines, it is hardly likely that trade 
will be so good in the coming year as in 1872. From these || 
causes the export trade is nothing like what it has been, and it 
cannot be expected to again become brisk while the raw material | 
is at such a very high price. 
In the iron trade a large business has been done during 1872. | | 
The turn-out of plates, tires, axles, and bars at Bowling has 
been enormous, both for the foreign and home demand, iarge 
orders being executed for India, Italy, and other places. The 
best tron, which is the only quality made at Bowling, has been 
steadier in price than commoner iron, and there are no; 
indications of diminution in the value of best iron. 
The steel trade is increasing at Bowling, and many | 
improvements are making in the works for the production of | 
steel and iron. The increased cost of fuel has been serious. For |). 
instance, coke, which nine months ago could be bought at from | 
15s to 163 a ton, has been as high as 47s 10d perton. The de- | 
mand for iron has rather slackened towards the cluse of the year, | 
but great as the consumption is, it would be very much increased 
if there were any chance of the cost of production being lowered. 
At Low Moor business has also been brisk, and is likely to con- 
tinue so. 
The stone trade forms an impcrtant feature at Bradford. | 
Business has been good during the year. The demand for flags | 
has been larger than could be continually supplied. The season | 
has been a bad one for stone getting. Owing to the almost con- | 
tinuous wet weather the lower beds of stone, from which the | 
largest blocks are got, have been submerged in water, and the | 
labours ot the quarrymen have been in consequence much re- 
tarded. In the past two years wallstones have risen 25 per cent., 
and there seems no probability that they will be any cheaper. 
Large quantities of flags and stone are sent from the Bradiord | 
district to London and other places, the Thames Embankment | 
having been laid with polished flags from Brad‘ord. Mr A. | 
Neill has at his extensive works at Field Head a series of ingeni- 
ous contrivances by which stones can be sawn, chiseiled, and 
polished by machine The largest stones can be manipulated 
as readily as the smallest, and the work is very neatly and ex- | 
peditiously done, the machines being driven by steam power. 
Tne Manchester Town Hall, as well as that at Bradford, is being | 
constructed of Cliffe Wood stone, the quarries being near Brad- | 
ford. The year has been unprofitable to ail engaged im the build. 
ing trade, owing to the great rise in labour and material, heavy | 
contracts having been entered into before the rise. For instance, || 
bricks, which now enter largely into the construction of build- || 
ings at Baadford have risen 50 per cent. The erection of several || 
large Board Schools, together with other contracts, will keep the || 
building trade well engaged next year. ‘The masons ask in the | 
coming year another rise of 3s, making their wages 33s a week. || 
Twelve years ago masons wrought in Bradford for from 24s to || 
25s a week, but next year mason’s labourers will require 243 a i 
"rue be said inconclusion, with regard to the Bradford trades 
generally, that the operatives have been well employed throughout i 
the year on good wages and shorter hours. ‘The employers, || 
and especially those engaged in the building trade, have laboured || 
under many serious disadvantages, and in some instances heavy 
losses have been sustained owiog to the increased cost of labour | 
and material. Notwithst.nding the various drawbacks that || 
have limited the protit on an extensive business, and the grave i] 
fluctuations of the year, it is a noteworthy fact that there have F 
been so few failures in Bradford, and those that have occurred ;) 
have not been to any great amount. Following on such a good | 
year, business men have evidently been well prepared for the || 


difficulties that have attended the year now closing. Wi h re- i 
ference especially to the worsted trade, it resources and stability || 

ive every assuranze that 1873 will witness a continuation of, at 1 
el events, an «verage amount of inerease and prosperity both lj 
for employers and employed, but a great deal will depend on i) 
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the quantity and quality of the raw material that may be brought 
forward. 


HALIFAX. 


The year 1872 has been a very eventful one in the staple 

trades of this town and district. Opening with a good trade in 
wool, yarn, and preces, with high prices, and a still upward ten- 
| dency, there was an active business done for the first two months 
‘of the year. This was followed by a month of comparative 
| quietness ; and then there was a Pa of depression extending 

over some six months, during which the amount of business done 
| was very smal!. Fortunately, at the latter end of 1871 ani the 
beginning of 1872 spinners and manufacturers had entered into 
‘contracts, so that machinery was kept fairly employed for a con- 
siderable part of this time. and then the curtailment of produc- 
‘tion was but to a limited extent, and carried out in such a 
manner that it was scarcely felt as a hardship by the operative 
‘classes. During the last three months of 1872 there was an 
| improvement in all branches, and at the close there is a hopeful 
_and confident feeling that 1873 will be marked as one of prospe- 
rity to all branches of our trade. Therefore, although during 
| 1872 there have been considerable fluctuations in the trade, it 
may be stated that on the whole it has been fairly prosperous, 
| and followed a year of great commercial prosperity. 
_ The various fluctuations of the yarn market are also explained 
| in the review of the wool trade. , 
| Asin the piece trade, the bulk of the goods made in Halifax 
| are sold in Bradford, the review on the trade from that town 
| will answer in every way for a review of the trade at Halifax. 
The market here has been very greatly in sympathy with 
‘that for wool and yarn, there having been a long period of 
| depression in the middle of the year, followed by a spurt and a 
| steedy trade to the close. 

Of the state of the carpet trade it is extremely difficult to 
gather a correct knowledge, either from the reports periodically 
issued, or from other sources. That the trade is increasing in 
| the district may be judged from the fact that new firms are 
entering into it, and if the general prosperity of the trade may 
| be judged by the general prosperity and average earnings of the 
_ work people engaged in it, it may be safely stated that during the 
|year 1872 the carpet trade upon the whole has been a 
|fair average one, although there have been fluctuations as in 
| other branches. 

The silk spinners ot the district, during the first few months of 
| the year, were well engaged on contracts entered into in 1871; 
/ but when these had been worked out there was a lull in the 
demand, and since then the business done has been of a dragging 
character, with fluctuations both as to price and demand. In 
'the leather trade a steady and satisfactory business has been 
|done throughout the year, with an upward tendency in prices. 
This remark wili also apply to cards. 

| The yearhas been one of great prosperity in the stone trade, 
| and notwithstanding the improved appliances for quarrying, the 
| supply has not kept pace with the demand, and prices have gra- 
dually hardened. 
| It will thus be seen that the year 1872, although not marked 
with the extreme progress and rapid tide of prosperity which 
fopoen in 1871, has been one of a satisfactory character to 
| all classes. 


HUDDERSFIELD. 


The year 1872 has been one of the most satisfactory and pros- 
| perous in the history of the woollen manufacture of this district. 
| Manufacturers’ profits of late have no doubt been on a less 
_remunerative scale than usual, in consequence of the higher 
prices paid for everything they use, while it is generally 
admitted that no corresponding advance upon the manufactured 
| oods (with few exceptions) has yet been established in this 

market. 
We have had one extensive wages dispute during 1872, namely, the 
_ weavers’ strike at Holmfirth, which for a time threatened disastrous 
| results to that neighbourhood, but was eventually compromised 
substantially in favour of the workpeople. Generally, however, 
_the upward tendency of wages has been satisfactorily arranged 
without having recourse to strikes, and several of what were 
formerly the worst paid classes of workmen have been enabled 
| materially to improve their position. 
_ The demand for plain goods in black doeskins, mixture twists, 
| woolien and Bedford cords, and other descriptions, as also in 
striped fancy trouserings, both in unions and woollens, has fairly 
overtaken the supply throughout the year, and the large quanti- 
| ies manufactured of these goods have been chiefly delivered to 
order direct from the mills, never, therefore, having come into 


|, the market at all. 


| Stripes have again taken the lead for fancy trousering, and a 
preference has been given for bright and fresh colourings in place 
of the quieter shades prevailing last year. A few plaids and 
checks have also been made in next spring's goods, and it is 
| thought oy many that plaids will be the leading style for next 

Winter. Great improvement continues to be made by our lead- 

, ing manvfacturers in their season goods ; and whether as regards 
fineness of texture, delicacy of colouring, or beauty of design, the 
weeks of fancy trouserings made in this district now 
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com favourably with the best goods made in the West of 
England or elsewhere. 

Worsted coatings have again been extensively manufactured 
here, and although the high prices now being obtained have re- 
stricted considerably the general home demand for them, they 
are still in much request for the larger towns, but chiefly for ex- 
paneen to the United States and other markets by local ship- 

ing firms. 

The home merchant trade has been very active during the year, 
the rapid expansion of the distributing trade, of which Hud 
field is the centre, being a very remarkable item in the progress 
of the district. Notwithstanding the constant unseasonable 
weather and high prices, the trade of the spring was very large, 
while the demand for the autumn for heavy g and overcoat- 
ings was also an average one, but with very few ‘‘ repeat ” orders. 
Indigo blue elysians again took the lead for soft es for over- 
coatings, but the demand was also large for brown and olive 
beavers, as well as for the new French shades, varying from a 
drab to an olive brown, which presented about the only novelty 
for the season. 





Large orders for yarns were taken by local spinners in Novem- !' 


ber and December, 1871 (so large, indeed, were some of them 
that they are not yet completed), and although these have kept 
them very fully employed since, the steady advance in the price 
of raw material, labour, and coal, has rendered such contracts 
less profitable than usual. The yarns spun here are used to pro- 
duce various kinds of useful goods in other districts, such as 
winceys, hosiery, tweeds, shawls, and flannels. There has been 
a general falling off in the demand for yarns during the last few 
weeks, buyers being backward in placing contracts, especially 
where higher prices are required. Spinners are, however, vigi- 
lantly securing all possible improvements in machinery, so as to 
compete successfully with manufacturers in Belgium and Saxony, 
and are hopeful of a fair trade being done next year, more espe- 
cially in better class yarns. A large quantity of yarns which 
had previously been bought abroad has during the past year been 
spun in this district. 

The rapid extension of the trade of this district with the United 
States will be at once manifest when we compare the aggregate 
of invoices verified at the United States Consular Agency here 
for the nine months ending September 30th last with that of the 
corresponding period of the year previous :—- 


£ s ad 
STE ectdiassteaislnabentiventahemminimmeinitess 513,590 3 8 
ea saeietinienned ik -liatiiea néuiaahbenes 752,867 14 9 


The goods supplied have consisted chiefly of the highest class of 
goods of Scotch, West of England, and Huddersfield manufac- 
ture, and the demand has been good during the whole of this 
year. Manufacturers here having undertaken to supply more 
goods than they afterwards found it possible to accomplish, a 
considerable curtailment of shipments resulted, but this proved 
rather an adrantage to the trade than otherwise, as it was found 
that the fall trade in America itself was greatly interfered with 
by the Presidential election and other causes, and was neither so 
large nor so profitable as was expected. The 10 per cent. re- 
duction in the tariff, which came into operation on the Ist of 
August, also oe very prejudicially upon the season’s trade, 
as merchants, having delayed to take their goods out of bond, 
and as a result the Americans have never been able to overtake 
the month they then lost by not having their goods at the usual 
time. The great fire at Boston will affect this district to some 
extent, but as those houses there which have been obliged to 
compromise are paying an average of 60 per cent., the total loss 
here cannot be heavy. ‘The large amount of woollen goods burnt 
caused a demand to spring up which has considerably thinned 
the stocks of British goods in New York and other cities. Pro- 
spects for the spring trade with the United States are generally 
considered very good, as the internal condition of the Union is 
flourishing, and immense crops of corn, cotton, tobacco, and other 
produce have been secured everywhere in splendid condition. 
This has also been one of the best year’s trades with Canada ever 
known, so far as this district is concerned. Business commenced 
very briskly for the spring with very large orders, and payments 
were also exceedingly well met. Theattendance of buyers was 
very large, and they also arrived earlier than usual to purchase 
for the winter's trade. Trade continued good until about the 
middle of September, when a financial panic took place in Canada, 
and caused a depression which has continued up to the present 
time. To add to this, so far as the demand for British woollens 
is concerned, a large quantity of Canadian tweeds have been pro- 
duced this year, and these have been forced upon the market 
there at prices altogether unremunerative to manufacturers. The 
foregoing causes have had the effect of somewhat restricting the 
resent demand, and it is likely that the importations to Canada 
or the coming spring season will be very much smaller than 
those of last spring. ‘There have been no filets of consequence 
as tag this market during the year, and, considering the 
amount of business done, and the monetary disturbance in 
Canada, it is satisfactory to note that payments have, on the 
whole, been met with remarkable promptitude. Canadian 
buyers who have, dating the year, abundantly shown that they 
can display boldness and enterprise when the occasion deman 
it, are now acting with a commendable degree of caution, which 
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ween 1s. 1673.) 
must be the means of making the trade more healthy for the 


future. ; 

The Australian trade from this district has been a decided im- 
provement upon that of several recent years: The high prices of 
wools have had the effect of making the colonies prosperous to an 
extent unknown of late, and the monthly reports of the state of 
trade there are very satisf , indicating that business in that 
colony is now on a healthy and satisfactory basis. There have 
been dae rage of consequence ne this market, and 

spring are considered to be better no 

oes es ee prayer — back. ee 
trade opened this year with a very active de- 
mand for all er of goods in anticipation of the advance 
in which not, however, reach the highest point before 
J aly August. Our principal customers were Germany, Austria, 
italy, and France, France had quite recovered from its prostration, 
so far as the demand for our + was concerned, and the orders 
iven were very liberal for all classes of goods usually supplied 
oe this district. Indeed, the demand during the early months 

of the year from all parts of the continent was 
cedented in extent, and the goods sent out, 


altogether unpre- 
notwithstanding 
her prices and larger shipments, seemed to meet with a ready 
e everywhere. ‘Lhis state of things continued til) the autumn, 
when a glut supervened, as was to be expected under the cir- 
cumstances ; and then late deliveries met with a very unfavour- 
able reception, and have since remained on hand unsaleable in the 
continental markets, partly in consequence of the total absence 
of winter weather, there not having been in many districts a 
single day’s frost, when two months’ frost is the rule. This 
recent duluess of demand has been further increased by the 
mania for speculative enterprises in Germany, which has diverted 
capital from its legitimate channels, and by political uneasiness 
in France, and uncertainty about the future of the tariff. The 
difficulties of carrying the new treaty of commerce into operation 
seem to increase rather than diminish as the time for its adop- 
tion approaches, and this state of prolonged uncertainty neces- 
sarily tends to disturb business confidence. At the time when 
the orders for spring goods were given for the continental trade, 
viz., in June, July, and August, prices were at the top; and in 
view also of the foregoing disturbing causes in France and Ger- 
many, orders were given very sparingly to meet immediate re- 

uirements only, and business has since continued dull to the 

ose of the year. Prospects for the continental trade for next 
year are not encouraging. The almost total absence of winter | 
weather has caused heavy stocks to be left over in all parts of | 
the continent, while the heavy rains have caused serious damage | 
in almost every continental country, thus further impairing the | 
prosperity of our customers abroad; and there has consequently | 
set iu a considerable reaction from the pericd of excessively good 
trade of the last eighteen months. 


DEWSBURY. 


A review of the heavy woollen trade for 1872 can har“ly pre- 
sent any features of extraordinary interest. ‘There has been and 
still is employment in the manufacturing department for the 
various classes of operatives, and though there is a +lackness 
amongst certain of the dyers and finishers that state of things 
does not arise from any want of pieces to dye, but has its origin 
in a determination on the part of the manufacturers interested to 
bring down the prices charged for dyeing to what they deem the 
more reasonable rates charged up to the end of June. The oper- 
atives, except a few engaged in the blanket trade, have been 
content, or apparently content, with their wages, and producers 
have had to contend only with the exceptions named, against the 
rising wool market, the state of which has influenced other raw 
material. 

The blanket manufacturers 
Earlsheaton have done well, althoug h oe 
a rising market for raw materia), but they compiain that the | 
winter trade has hardly proved an average. The season has not 
been cold enough to induce any great outlay in blankets. 

In carpets the year’s business will hardly be regarded as satis- 
factory by manufacturers, who have had to pay increased prices 
for wool and also for dye wares. 
The building and machine tra 
manufactories are being constructe 
of others invited, there is every pro 
80 for a long time to come. Une great wa : 
trict, especially in Batley and Dewsbury—namely, 
uring classes and the better class of artisans. 


BARNSLEY AND SOUTH YORKSHIBE. 


The year 1872 been the most prosperous known 1 the 
annals saa as _ iron trades of South Yorkshire, so ie i 
important industries are concerned, although _—. 
every description ot material was largely increased, an _ ge 
of miners and ironworkers ete — 25 to 40 per cent. 
the early part of the year tbe coal trade w wes 
ied onthe by the Piles in the first week of January yd os 
advance of 5 per cent. ws conceded. At that time the contrac 
Price for steam coal for the Great Northern Rail 
Was 7s 9d per ton, and, in one instance, even 7s. 
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is 163 per ton for short contracts, and 17s for three or four months. 
4 Independently of the trade, 1872 has been a most eventful one 
in connection with mines and mining operations. Karly in October | 
a number of colliery propri started the Norway Timber Com- | 
pany, for the purpose of supplying themselves and others with | 
every description of - props, d&c., direct from the Norwegian | 
forests. Mr Croft, of the Pinder Oak and Darley Main Col. 
lieries, has taken an active'part in the formation of the com- 
pany, and has purchased a large estate in Norway near to the | 
sea » and several cargoes of props have been disposed of. | 
Several collieries have changed hands during the year, the prin- 
cipal being the Aldwarke Main, sold to Sir J. Brown and Ce., | 
Taimited, Sheffield, for, it 1s said, 150,000/, and the Dodsworth 
Silkstone, also taken by a limited company, from the Messrs | 
Charlesworth. New gpllieries have also been commenced in | 
different parts of the district, one of them being sunk to the | 
Barnsley coal at Oldham Junction, near Wombwell ; and surveys | 
are now being made for the purpose of opening out some very | 
extensive coal-fields. One of the most interesting items in con- | 
nection with mining, however, is the proposed sinking from the | 
Barnsley seam to the Silkstone, on the Edmunds estate, aod this, | 
it is said, will be attempted both at Wombwell and at | 
Hoyland. Coal-cutting machinery has made more progress | 
during 1872 than at any period since the time when it was | 
first brought under notice some ten or twelve years since, and | 
its advantages are now being recognised by colliery proprietors. | 
It has been proved most satisfactorily that by machinery coal | 
can be cut much cheaper than by cam as considerably less slack | 
is made whilst being worked by compressed air. The ventilatioa | 
of a mine is improved by the discharge of the pure air at every | 
stroke of the tool. The principal machine in use is that of Messrs | 
S. and W. Firth, of Leeds, which is on what is known as the 
pick principle. By it something like thirty yards of coal can be | 
cut toa depth of about 3 feet 6 inchesin an hour. At the pre- | 
sent time there are about sixteen of these machines at work in| 
South and West Yorkshire, and there is now a much better in- | 
quiry for them than has ever been the case before. ‘The inven- 
tion of Messrs Huntriss and Co. for lighting the bottom of collieries | 
with gas by means of steam jets has been adopted at a great many 
pees in Yorkshire, Staffordshire, Lancashire, and the North of | 
ngland, having been first tested at Darfield Main. Another in- 
vention, patented by Mr Simpson, one of the proprietors of 
Lundhill Colliery, and Mr Hurd, engineer, of Walton, near 
Wakefield, promises to give a great stimulus to coal cutting ma- | 
chinery. It is a system by which air for supplying machines for | 
cutting coal can be compressed in the workings of a mine either 
by manuai or horse-power, so that the great objection to coal- 
cutters—the heavy outlay for taking the air from the surface to 
any part of a pit—will be done away with. 


The production 0f plain and manufacturediron in South Yorkshire 
was iarger than in previous years, although there were several in- 
terruptions to the trade owing to the demands of the men for 
increased wages. The output of pig has been in excess of former 

ears, owing to the blowing in of new furnances at Parkgate, 

Isecar and elsewhere. At the last named place extensive al- 
terations have been made by the introduction of new machinery 
and appliances in connection with puddling and mill work. The 
boiler establishments throughout the entire district have had as 
much work as they could do, and will commence the year under 
very favourable auspices. Waggons, especially for minerals, have 
been in such urgent demand that they have kept the makers very 
busy, on both home and foreign account, and there has been an 
advance in the prices charged for them. At Worsbro Dale, near 
Barnsley, Mitchell and Co., Limited, have been doing an excellent 
business in this branch of trade, and have turned out a good 
many for the North of France Railway, to replace those de- 
stroyed during the Franco-Prussian war. The business at the | 
place has greatly increased of late, and considerable additions 
have been made to the works. 

The linen trade has undergone many vicissitudes during the 
year. ; i 


SHEFFIELD. 
The year 1872 will rank as one of the busiest years the bard- | 
ware manufacturers of Sheffield have had for a generation, and | 
yet as one of the: least profitable. Though workmen have 
received higher wages than at any previous time, the advantage is 
far from being all on the protit side of the account even in their 
case. Owing to these causes geneza'ly the business oi: the year 
has yielded manufacturers an exceedingly low rate of profit, and 
has severely tried the stability of many of them. The increase of 
wages demanded by the men had been as a rule readily con- 
ceded, and Sheffield artisans who not long ago had submitted to 
discounts from “statement” of from 10 to oU per cent., are now 
paid fuil rates, and in some branches have secured more remune- 
rative “statements.” ‘The history of the year’s trade is thus the | 
record of the great and almost universal progress towards high | 
wages, exorbitant charges tor materials, and excessive prices | 
generally. The general rise in prices culminated in August and 
September, by whieh time the flush of business which nad pro- 
duced it had been greatly checked. In the iron trade prices fell |! 
from 4/ to 5/ per ton in about a month, and the continued dear- | 
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ness of fuel alone prevented a still heavier decline. Several of 
the ironmasters blew out part of their furnaces, orders for springs 
| and other railway material declined to the lowest point of im- 
| mediate necessity, and some of the principal houses have been 
| barely able to keep their hands going daring the closing quarter 
||ef the year. The oo have been for some 
| months almost exclusively in the completion of old orders, and 
the demand for plates and other material for that large branch of 

| business has necessarily fallen off. 


i 
} TRADE OF HULL IN 1872. 


The imports and exports at Hull have been well maintained 
| during 1872, during the latter half of which the commerce of the 
| port has been wnprecedentedly brisk. Inmostarticles of import there 
‘has been a great excess over 1871, especially in wheat, cf and 
‘many kinds of provisions. The import of metals shows also an 
| increase, but in the export of iron there is on the whole a very 
| decided falling off, owing no doubt to the high prices which have 
| prevailed in this country during the entire year. The import of 
|whect has been especially large, amounting to 505,176 qrs, 
against 290,045 qrs last year, showing an increase of 215,131 qrs, 
an excess almost equal to the entire import of many previous 
years In barley too there has been a great increase, the imports 
having reached 662,823 qrs, against 390,316 qrs in 1871, the 
| excess being 272,507 qrs. The imports of maize show an increase 
|| of 55,633 qrs, the total arrivals amounting to 159,010 qrs. In 
| 1871 the import of linseed was 631,680 qrs ; in 1872, 713,390 qrs ; 
| the increase being 81,710 qrs. Notwithstanding these large 
|imports and the fact that grass and root crops have been very 
| plentiful in this country, prices have ruled very high, both for 
/seed and cake during the entire year. In rapeseed there is an 
excess of import of 4,973 grs, the arrivals amounting to 90,755 
'qrs. In oats there has been a decrease of 21,763 qrs; in beans, 
| 11,759 qrs; and in peas, 25,300 qrs. There were imported 
|| during the year 367,122 packages of raw fruit, against 228,382 
nar in 1871; oranges, 209,233 bushels; in 1871, 198,424 
| bushels; and lemons, 23,744 bushels, against 17,463 bushels in 
| 1871. Jn the provision imports, cheese, bacon, eggs, cured beef, 
| game, lobsters, refined sugar, and wines, each show a very sub- 
stantial increase. The imports of vegetables have been excep- 
tionally large during the year. The arrivals of foreign potatoes 
/amounted to 574,637, against 10,347 cwts and 21,970 bags in 
| 1871; onions, 62,620 bushels and 150 tons; in 1871, 16,185 
bushels. The import of pig iron, iron bars, iron manufactures 
has been very large, iron manufactures showing an increase of 
| 42,193 ewt, the total of the year being 52,768 ewts and 217 
cases. There has been a great decrease in the supply of foreign 
catile, the animals under the general head of “oxen, bulls, and 
cows ” showing only 17,033 head, against 34,434 head in 187). 
The decrease is no doubt attributable to the prohibition of im- 
ports of horned stock from Russia and from Holland on account 
of a reported outbreak of rinderpest in those countries. The 
import of sheep and lambs has been 55,947, against 28,944 in 
1871; pigs, 842, against 5,474. The imports of hemp, flax, and 
shoddy shows a substantial increase. The export of linens, 
woollen, and cotton, whether in the raw state or in manufac- 
| tures, shows aa slight falling off taken as awhole. The greatest 
items of decrease have been under the heads of plain and 
printed cottons. In plain cotton the decrease was 9,683,201 yards 
as compared with 1871, and in printed cotton 5,800,542 yards. 
On the other hand, cotton yarn shows an increase of 286,905 lb ; 
woollen goods an increase in value of 297,592/; mixed woollen 
and worsted stuffs an increase of 663,951/; and woollen and 
| worsted yarn an invrease of 12,287,379 lb. In 1871 there were 
| exported 638,665 bundles of iron; in 1872, 499,702; iron bars 
in 1871, 1,286,817; in 1872, 799,495. In pig iron there has 
been an increase of export of 17,000 tons as compared with 1871. 
Agriculture and other machinery shows a very considerably increased 
export. The total shipments abroad amounted to 157,930 pack- 
ages, of which 26,222 packages were shipped as agricultural 
machinery, against 112,245 and 14,428 packages respectively in 
1871. In the export of railway metal, railway wheels, and loco- 
motives there has been a considerable decrease, only 75 locomo- 
tive engines having been sent away, against 105 in 1871. Coal 
exports show an excess over 1871 of 19,754 tons, the total ship- 
ments abroad being 427,848 tons, against 308,094 tons in 1871. 
The steamers built for or bought by Hull owners during the year 
number 20, with a total tonnage of 32,594, against 40 in 1871, 
with a tonnage of 54,029. One firm, the owners of the Wilson 


line, have added to their large fleet five veesels, with an aggre- 
gate of 11,479 tons, 








GREAT GRIMSBY. 

The commerce of this port has been during the last twelve 
months unprecedently brisk, and both imports and exports show 
an excess over 1871. ‘he Manchester, Sheffield, and Lincoln- 
shire Railway Company have now a fleet of 11 steamers, having 
lately added two large steamers of 1,200 tons each, the Hudders- 
field and the Halifax, representing an aggregate of 7,600 tons. 
During the year 1872 their boats have generally carried to and fro 
full cargoes between the ports of burg, Rotterdam, and 


Antwerp. Between Hamburg and New York, via Grimsby and 
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i transit trade has 
in Germany has ston Aone saa ieee 
grants, Anglo-French Company have been running 
1872, five steamers to Di 








chiefly engaged in the Belfast flax trade, which is now brisk 
The locking up however of one of the company’s steamers for a 
month, in consequence of the floods in ium, has been a 


serious drawback to the autumn trade. By 
West Indian liners, which call at Grimsby every month on their 
voyage to the West Indies, not less than 6,000 tons of bale and 
manufactured have been despatched to Saint Thomas and 
cther West Indian ports. 


The timber trade, both of the Baltic and North America, has, 
during 1872, been larger than ever was known, one firm alone— 
that of Messrs Burt, Boulton, and Haywood, of London— 
unshipping at this port several millions of railway sleepers. 


The registered tonnage of the port from and to forei 
1871 was 696,891, and in 1872 it has been 737,119, 
increase during the year of 40,228 tons, as com 
The total number of vessels which have entered the docks in and 
out in 1871 is 2,622, and 9,800 ing smacks have entered the 
fishing dock during the same period. There has been a large 
increase in the exportation of agricultural and other machinery, 
especially to Russia, Hamburg, and Hungary, and extensive 
exportations of railway wheels, railway metals, and locomo- 
tives, with armour plating from Sheffield. The total value of 
exports of British manufactured goods during 1872 has been 
seraeee and the value of imports is stated as upwards of 
20,000,002. 


ports in 
wing an 
with 1871. 


THE PORT OF CHESTER. 


In the course of ten years the trade of this port has more 
than doubled. It now reathes 120,000/, whereas in 1862 it did 
not exceed 60,0001. In tne last-named year there were no im- 
portations of whisky, but now the duty on that spirit alone 
may be quoted as upwards of 27,000/ per annum; and, in addi- 
tion to spirits and tobacco, a large foreign trade is done at 
‘the port, notwithstanding the fact that the =r of the 
vessels do not go — up than Mostyn. A | journal, 
in commenting upon these facts, states that it is the intention 
of the Custom-house officials, whose staff has not been aug- 
mented, while the labour has been doubled, to apply for an 
increase of salaries. 


THE CLYDE. 

The shipbuilding and engineering industries of the Clyde have had | 
full employment ; but there are now some indications of slack- 
ness. The orders latterly are on a more restricted scale, partly 
from the t advance in the price of material and the rise in 
wages. During the last two years, the wages of skilled artisans 
have been raised 30 per cent. 

The value of shipping has been enhanced by 15 to 20 per cent. 
Freights have been generally remunerative ; and though the 
construction of steamers has immensely —— that of sail- 
ing vessels, the freights of sailing vessels have been maintained 
almost on a par with those of steamers, and may continue 80 
for a time, partly from the temporary dearness of coal. 


The traffic of the Suez Canal, though as yet far short of ful- 
filling the expectations of its seyret is increasing, and may 
be estimated at upwards of 1,000,000 tons for the year—the net 
tonnage which passed through the Canal in 1871 having been 
771,409 tons. 


GLASGOW CUSTOMS REVENUE. 


The following is a comparative statement of the Customs 
revenue at this port for the year ended December 31, with the || 
four preceding similar periods :— 

£ 


£ 
Os iat ee LOGE SOE 8 OOD is icsiesdtnisenesces 1,185,753 
ORE: na hiteetees SORE A MOIID 5 vnncdsicieccntoneres 1,352,246 
7 area 963,534 





GREENOCK CUSTOMS REVENUE. 

The following are the returns for the year ended December ' 

31, 1872, tegether with the returns for the corresponding 

periods of the five previous years, viz. :— 
£ 


x 
OOD. inniuisinlecutsineiaes 988,104 | 1869  ....ceccccccseesseeee 1,366,226 | 
SI <cctihahdnieectiisdinibaien BERAEL. 5 SOG ~ cncuicnsinsengscose’ 1,471,999 }| 
a LSE LTE ine ncmnense atnoreans 1,499, 


It will be seen that the revenue was a shade lower last year 
compared with its predecessor. The sugar trade of the port 
has, however, been generally good. Several large new refineries 
are expected to be started duing the year, which wn peony 
(ves Panties impetus to this important branch of industry 0 
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March 15, | 
THE PARAFFINE TRADE IN SCOTLAND. 
It is oo difficult to obtain precise statistics of the yield 


of ee, and the other products derived 
rom tl in 7 we eee of een: Naturally enough, 
n 


to let another know the particu- 
i. of his > paella: Hence, at best, nothing more than an 
estimate can be arrived at ; but this coming from a source which 
y be relied upon will give a tclerably fair idea of the extent 
trade. It is estimated that not less than 

are annually put into the retorts at the 

ks. The probable yield of crude oil from 
at 25,000,000 gallons. To obtain this 


’ 
t amount 


also for the distillation of the crude, a 

500,000 tons—must be used. principal 
uct from the crude is, of course, burning oil, of which from 
,000 to 350,000 barrels may be taken as the annual yield. 
Some of this is sent to the continent, but the bulk is consumed 
in this country. Then we have of lbriening oil, the demand for 
which appears to be increasing e ery day—say 9,800 tons. 
Also paraffine wax, of which the bulle is made into beautiful 
semi-transparent candles, and the commonest of it is used in the 
manufecture of lucifer matches—say 5,800 tons. To these 
figures we may add some 2,300 tons of sul phate of ammonia and 
several thousand barrels of coal oil pints: The probable com- 
mercial value of these products cannot fall far short of a million 
and a quarter sterling. This valuable industry has been developed 
in our midst in little more than twenty —— and has had to make 
ae soe sige a variety of opposing elements to its present 

deliveries during 1872 are somewhat short _ 

ie7t eae 1870, but this is accounted for by temporary ca 
such as strikes among the workmen and miners, and the high 
prices of coal. 


NORTH OF IRELAND TRADE. 


The Northern Whig (Belfast) reports :— 

The subject of strikes was very disagreeably forced upon the 
notice of the people of the North of Ireland by a short, but for a 
moment very formidable looking, strike in our spinning trade ; and 
as the event was not merely important in itself, but illustrates 
the general evil of strikes in a very forcible manner, it will be 
worth while to recall it. 

The facts of the Belfast strike are very simple. 
of 1872 the flax dressers, who are said to number about 2,000 
men, had sundry meetings, and ultimately sent in a demand for 
an advance of 20 per cent. upon an average. At this time the 
state of trade was not very good; but the masters, after full de- 
anne made an offer of an advance of 10 per cent., on an 

average, to the men, and they also offered a similar advance to all 
the workers. This very liberal offer was refused by the flax- 
dressers, and in the result, the mills were all closed, and not merely 
the 2,000 dressers, but some 28,000 other operatives were neces- 
sarily thrown out of work. The strike lasted, on an average, 
aoe a fortnight, although in some mills, owing to the different 


In the spring 


periods at which notices to and by the workers are required, it 
was more, and in some less. The flax dressers, whose conduct 
throughout, although very childish, had been perfectly good, 
soon saw the hopelessness of the struggle, and agreed entirely to 
the terms at first offered by the masters. But in that fortnight 
of idleness they really threw away a full year of the advance 
which the masters had offered them at the first, and which ulti- 
mately they had to accept. The 

y terminated on Saturday, 
following majority of the concerns were at 


As all” all the circumstances connected with this strike are of great 
interest, it may be well to repeat a statement issued at the a5 
June, 1872, w ich was never contradicted, and may therefore be 
assumed to be correct, as to the wages of the flax dressers at the dates 
at which these had been changed for some years past :— 


strike may be regarded as 
the 22nd June, and the 
work on the Monday 
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Increase the quantities of flax brought to market seems to be diminishing | 
Increase of Wages) Increase year by year, owing partly, of course, to the decrease in culti- 
Periods. of Actual now “ Wages vation, but partly also to the fact that much more flax is bought | 
| Wages — rage at the scutch mills than formerly by the spinners, and that there 
- Kew ae | is thus much less in the markets :— 
| Quantity in 
Markets. Imports. Exports. 
ereag tons. tons. tons. 
Sept. 22, 1866. Soule 98.09 Acreage. - oe 
11°7 353 | 90" aes 914.000 ...... OR gig ial BINS & hiocs 6,344 
Roughers, 1s 5d per owt (Trish flax).......+. 1008 30° | 46°66 1 63 LE EIS aaa 24490 _..... 178 -..... 6.588 
Roughers, 1s 3d per cwt (foreign flax)...... a 1363 | 22°73 1864......0ceeeee 18486 3 627 5 648 
8s 8d per day ee ccccceeseesesesesereeeres 4 De a 1865 eeeeeeeeeeeeree 164 cae ee ib 587 Sos » 05! a a 6613 
a was 1088. 29:58 35°48, 4839 Paemrvounapereataes 952,000 se... 11,928 ...... 143 ...... 4,895 
Roughers, ls d per owt (Irish) eeeeeereeeee 2963 44-44 62°96 186% cocceccoceoscoe - 
soagh a it pr ay owt (foreign).....-- ek Aye bor ti aee 206,000 ...... 9,618 ...... BIL soe 3,734 
ecvcceecccoccsccccccesorers ape eeeereg oH 9.: covcse 3,07 ection Sa 
+A 1000, 1176 | 25:58 | 3529 | 1869. ee. BM 5086. RBOL 
Roughers, 1s a per cwt (Irish) ....--.--+-- 16-66 | 30° 46-66 IB IO..0---neeeerees 372 TU adsl 1,838 
ri an pes ant (foreign) .....---. 69 | 1905 | 2667 | 18TI.----c-nn-re oo Oa. | AS. 2 441 
TB ARY..ccrcsccccesssceceseoseees] SS Pf B72 seen ee eee eee tee SR 
Roughe 80, 1871. 10.52 | 21°05 tables showing, 1872, fluctuations | 
ccccccccsees er: min next to yarns we give a Z; 
Roughers, i Ma ewt (foreign)) — i ms a4 . in ie peer eae with the period before the American War, 
869 | 17 , 


i 
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For example, the masters offered the sorters 25 per cent. more 
wages than they had in 1868, whilst the demand of the men was 
35 per cent., and so with the other figures. 

Taking for comparison the wages of the sorters, the price of 


Riga flax, and the price of weft yarns 80's, the following interest- 
ing result was obtained :— 


Flax. Welt 

Sorters. Riga F.PK. Yarns. 

Per Day. Per Ton. 80's. 

Dates. s d £ s . 
22nd Sept., 1866 ..........cccc000s BO cress Hina 6 1 

21st March, 1868 ..............0... a ee SB oe sssds 41 

Srd Oct., 1868 ...........cccccseeee B26 acter ie Sie 5 - 
SO0th Oot. 1871 ........ccccrccseseee DFO ~ cscics OD em «cid 5 - 
May, 187 UBT2 .....-crresoreceerecesseees $72 sec BR WO ccscis 5 - 


ee 


Perhaps it will ine’ this table deana' if we give, not the ab- 
solute figures, but the ffuctuations per cent. :— 


Sorters. ——— Flax.— —, -——-Woft Yarns.--— | 


Dates. Increase. Increase. Decrease. Increase. Decrease | 
22nd Sept., 1866... 13°63 — a 18°36 
21st March, 1868... 25-00 — 4-63 26 _ 
3rd Oct., 1868...... 19°05 —_— 4.63 —_— — 
30th Oct., 1871 ... 869 1 — — soe 





For example, since March, 1868, the wages of the sorters had 
increased 25 per cent. The price of flax had decreased to the 
extent of less than 5 per cent., and there was practically no 
change in the price of yarns, whilst coal, oil, and machinery had 
all largely increased. 

But, if strikes have been widespread and general throughout 
the year, we have had another, and perhaps an even more im- 
portant class of phenomena to deal with. Certain articles, such 
as coal and iron, have advanced enormously, and this advance bas 
been obtained by the masters without causing any considerable 
increase in production, and without also any increase in demand 
proportional to the rise. Perhaps a table giving the price in 
Belfast of coals will help to bring vividly before our readers the 
extent of this rise in prices :— 


Dec. 29, Oct. 4, Dec. 27, 

1871. 1872. 1872. 

Descriptions. s 4d s d s d 

NE IIE a nccesucisnacecsseses oe  ecsees oe 20 - 
BE BBR ia ciscecepubesccatbesvesses Oe, . OF cctacs Oe Broa a 
Cumberland Steam............... WS: i etenen ea te 25 6 
aw steam coal ..........0++++ BB. ..© . ccsnes ant. pans 26 6 
WORN ccclcccesdaeudgnenssactiborsees i) a we er 28 6 
Bes* 4- | BS senes me et a's $1 - 


LINEN TRADE, 


During 1872 our trade has been remarkably steady, the one 
exception being the unfortunate strike upon which we have 
already commented. The other most noteworthy feature has 
been, that after several years of bad flax, we this year had a good 
crop—although, unfortunately, it was very much oe while 
in process of saving. Whether it will be possible ultimately to 
avoid the risk of the weather in September or October, and 
adopt some artificial system, has probably never yet been fairly 
tried in Ireland. ‘There are, however, encouraging indications 
that it will be practicable, and we are convinced that there need 
be no difficulty in arranging to try the experiments on a scale 
sufficiently large to test the result as a practical basis for busi- 
ness. 


The following table gives the average under flax, the quantities 
brought to market, and the imports and exports for the month 
of September, October, November, and December of the past 
few years. It is taken from the valuable circular of the Linen 


‘Trade Committee. The only explanation needed with it is that 
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then during the war when the prices were at their highest, and 
then at the close of the past few years :— 
Orprxary Lixg Werrs—Mrsimum Prices. 


40's. 100’s. 140’s. 180’s. 

Dates. g 8 an: | s a 

Dec. & 1860 ......... BD -Fuckews S°s< Vee CH ase 5 8 
oe a it. wee BS Th weer io Mills eaeitl 5 3 
Dec. 4, "65 .....0+.- 7 4h nce aes. cain LN 1 tates , 
Dee, &.: <6 ..cconmn Th emma GME. aseent a ree 8 6 
Fe, Be: PT excresebe — GP ~iieer ter. ans + = 
| Dec. 7, "68 ......0+- 6 CBB} ee De. cad C= @ = Siskin 8 9 
| Dee: Gt OP scccnane 5 rf a Sige cto 6B <Siniand 6 6 
| Dec. 5, °70 ....0000 Skier BB hens 4. Bi \eiene 5 6 
OGi Fes eeeiee i seis OD ieee eo 8 8 
Rs TA ae cinema 6M one 410% ...... DCO rain . 








The following table gives, as a standard of comparison with 
these prices, and at the same date the prices of flax and cotton, 
and the Bank rate of discount :— 











| Irish Flex, [US Pix, 2 
Year. per Ton Dis- 

per Stone. | F.PK. count. 

i 

is d s @é£ 
Dec. 3, 1860 ...... '6é -toll 6 — 5 
Aug.1, ‘64...... | 7 » 10 6 59 to 7 
Dec. 4, °65 ...... (6-16-61, 6 
Dec. 3, °66 ...... PT ig SS Dg 44 
Dec, 2, 67 ...... 1s 8 ‘ 54 ,, 2 
ee..F; 0B ccsnes 7 -» 16 658 ,, 3 
Dec. 6, *69 ...... 4 <1 tt 4eee 3 
Dec. 5, "70 ...... 43, 10 9 44 ,, 24 
Dec. 7, °71 ......| 7 -,» 18 6 62 ,, 3 
Dec. 2, °72 ...... :.. wae | ¢ 


” 


We have, unfortunately, no very recent statistics of the 
number and extent of the great manufactories in which the 
staple trade of Ulster is carried on ; but the following table gives 
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oe ag © Me NG ey ow 


Spindles | Spindles | 


heat eis 
es; 
BRL BS: 









































Fi Proposed 
Se © Year. Mills.| Em- | Unem- Lene Exten- 
bars ployed. | ployed. |? sion. 

eS 4 b. eatipiemniiiea’ eel 
ee ee 82 | 561,000) 91,000, 652,000; — 
a “4 a Sn cash cheeieateiaied 74 | 642,000; 9,000} 651, 51,000 
5.4 Sots cepaatinianl 86 | 760,000; 11,600) 771,000} 104,000 
ae: SIA. scutes varnmnanaina 90 | 842,000) 60,000 902,000} 15,000 
ee iD iciapcineviiaoeianel 96 | 903,000) 61,000) 964,000} 2,000 
| As regards power-loom factories— 
} : 
| ond | 
Looms | Looms Proposed 
| Year. mae - | Unem- Brace Exten- 
ployed. | ployed. sion 
[Oe ae 29 | 3100| 500) 3,600) — 
Be i eniiiccathiniiediictaianaseal 35 | 4,600 200 | 4900) — 
j| 1864 a eee 42 | 7,900|  300| 8200 17,000 
Nal ismmtnsadidonameai 44 | 10,500 300 | 10,800 | 6,500 
DiI soncnccunncedbaiaiie 66 | 11,100} 4,100 | 15,200] 1,000 
|, ME chaeee so | 12,400] 2.100 | 14,500 200 
| IRISH SECURITIES. 


Business on the whole has been active during 1872 in 
| Irish securities, but not so much soas in the preceding one. The 
| high prices reached in bank and railway stocks have naturall 
| induced ‘caution on the part of speculators and investors. Ban 
of Ireland stock, for the year just expired, shows an advance of 
27 per cent., principally owing to the increased dividends paid 
during that time. The high rates of interest which prevailed 
during the last three months contributed materially to enable 
the directors to pay a dividend of 13 per cent. annum in 
December. Hibernian Bank shares have advanced 10I, the divi- 
dend just paid having exceeded the expectations of the most 
pages shareholders. With a view of increasing the business 
facilities of the bank, the directors, with the approval of the 
roprietors, are about to issue 5,000 new shares of 100/ each, 
251 paid, at 50l. This will increase the paid-up capital b 
125,000/, and the reserve by a similar amount. Merete Bank 
shares are about same price as at the corresponding period last 
— The price, however, declined at one time to 8%, the rise 
rom this price having taken place quite recently, in anticipa- 
tion of a 12 per cent. dividend in February, and also a new 
issue of shares, it being understood that an increase of capital 
waf most desirable. Provincial Bank shares are 1/ ioune. ie 
= did not fluctuate more than 3/ per share during the year. 
he uniformily of the dividends paid causes these to be 
looked upon as a most eligible investment. There has been a 
fair amount of business done in Royal Bank shares. The in- 
creased dividend (4 per cent.) paid i 
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advance of about 30s per share. The business of the bank seems 
steadily increasing. 

The returns of the circulation of the Jrish Banks are always 
looked upon with some interest, as showing the state of 
country. The following table shows how prosperous the country 
is. Unfortunately, the returns to 30th November have not been 

ublished yet; but those to the latest date which we have— 
pad November—continue favourable, and between the 2nd and 
30th November there is always an increase, so that the new 
returns may be expected to be very good indeed. 


[ares 


Three Three 
Belfast Banks. other Banks. 
Dates. £ £ 

Bet Bh BOOBs ciennecescenseen 1,333,000. ..... . 5,715,000 

is acne vernie 1,230,000 ..... . 5,177,000 

ok eiceiiaessateitahea 1,181,000 ...... 4,642,000 

ore aaeais 1,272,000 ...... 4,668,000 

RE ce can tee 1,288,000 ...... 4,585,000 

a SRS 1,636,000 ...... 5,057,000 

Ease cise hae 1,838,000 ...... 4,818,000 

Ss: NE ak, «pe deaAe 1,558,000 ...... 4,859,000 

My BE. ds Shiai 1,674,000 ...... 5,881,000 

ty IORI Hake 1,676,000 ...... 5,678,000 

5 A BOI a sissies bees 1,824,000 ...... 5,753,000 

9 Sp Ma hc vcbinitnds 2,078,000 ..esee 6,333,000 

Nov. 2, 1872.....0rscccercsee . 1,972,000 ...... 6,308,000 

IRISH RAILWAYS. 

In wires” Poe “e was a smart rise in all railway stocks, on 
the rumour that Government was about to camdball the Irish 


railways; when it, however, became apparent that such was not 
then to be the case, priees declined to their former state. The 
announcements made at the half-yearly meetings, as to the in- 
creased cost of working, had the effect of making investors turn 
their attention to other securities. In a short time, after the 
dividends were paid, prices again began to droop, and the down- 
ward movement was accclerated by the banks, in view of dearer 
money calling in their loans ; large amourts of stocks were con- 
sequently thrown on the market by pa who had no option 
but to realise. Within the last month a decided change for the 
better has taken place, but this is mainly due to the fact that 
Government is now said to be in earnest as to purcharing. 
Dublin and Drogheda, and Great Southern and Western stocks, 
under this influence, have advanced to 1144 and 118} respec- 
tively, being 9 and 3 per cent- higher than at this time last year. 
A 6 per cent. div. is spoken of for each of these stocks ; but 
perhaps 53—if, indeed, they do pay an increase—might be 
nearer the mark. Dublin, Wicklow, and Wexford stock is about 
8, Midland, Great-Western, 2, Dublin and Belfast Junction, 4, 
under the quotations of 30th December, 1871, although in every 
case the traffic returns are more favourable. 


Steamship shares have occupied a moderate amount of atten- 
tion. City of Dublin shares have declined to 7, although the 
the dividends have not varied. The cause of the fall was pro- 
bably that the company’s contract with the Government will 
expire in 1874. Dundalk shares have been steady, and the 
price shows but little alteration on the twelve months. Were it 
not for the opposition expected from the Greenore line the price 
would be much better, as it is well known that the financial 
position of the company is most satisfactory. 

The following table shows the highest and lowest prices during 
the past year ; also the prices at the close of 1872 and 1871. 








Price, Price, 
-—1872.————,_ Dac. 39, Dec. 30, 
Name of Stock. Highest. Lowest. 1872. 1871. 
Athenry and Tuam............ D. one 33 C« 4 _ 
Belfast and County Down ... 26 1st : 18 23% 
Belfast and Northern County 7 on oe 66 
Cork and Bandon............... 40 ee ee. 374 
Cork, Blackrock, & Passage 14 »«. 13 10xd 
Dublin and Belfast Junction oat 895 . 92 
Dublin and Drogheda ......... 115 1054 . 1l 111 
Dublin and Kingstown ...... 211 205, ... 207 210 
Dublin and Meath ............ 7 a 5 7 
Dublin, Wicklow, & Wexford 86} On ay -- 84 
Great Southern and Western 121 108} ... 118$ 109 
Irish North-Western ......... 7% ad 7 6 
Ditto, Class A .......cesceee 6 4a 6 43 
Limerick and Ennis............ 18 a a: 40 11 
Midland Great Western ...... 99 Ohne Sl 965 
PEED -cosdtespsouhetenuiiinins 66 a 65 63 
Waterford & Central Ireland 25 15 21 17 
Waterford and Limerick...... 41 





NEW YORK DRY GOODS TRADE, 1872. 

The New York Daily Bulletin Reports :— 

We present a tabular statement showing the importations of 
Dry Goods at New York for the calendar year 1872, or more pro- 
perly for the fifty-two weeks ending Jan 2, 1873, Erom 
that statement it will be seen that the whole amount of this class 
ofmerchandise entered at the port during the year, was $138 
million, against $132 million in i871 and 108 million in 1870. 
This is the largest total in the history of trade ; but, com- 
paring it with the receipts.of other kinds of merchandise, the 
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- Economist, 
March 15, 1873. 





increase and falls considerably below t 
Soak da a are ae hehe 
ufac i 
rier yee 8 imported in each of the 
Imports of Eacu Cass of Goons. 


a — 1870. 1869. 
n. In. 
deaetoet Me nO GO Min He 
Manufactures of cotton............... 28, 25, 20, 17, 
Manufactures of silk .................. 35, 36, 29, 24. 
Manufactures of flax................ 19, 17, 15 15, 
Miscellaneous dry goods ............ ll, 12, 10, 8, 
Total of all dry goods ...... eS eos 132, is 108, 94, 
We datidandidiass 6, OR ck ARB Danan 


The inorease in receipts has been about evenly disributed 
among the different class of manufactures being a wool and 
worsted fabrics $2,574,851, and on cotton goods, $3,024,899 ; on 
silk goods there is a decrease of $804,709, in flax manufactures an 
increase of $1,959,919, and on miscellaneous goods a decrease of 
$417,768. The increase is mainly due the higher prices of nearly 
all kinds of goods at the places of production, from causes mainly 
growing out of the Franco-German war, and does not represent 
any general increase in quantities. The following statement 
shows the amount of each class of goods actually placed upon 
the market last and three preceding years : 


Goons of Each Ciass Piacep upor on the Marker. 


1872. 1871. 1870. 1869. 

Min.§ Min.$ Mb.§ Mn.§ 
Manufactures of wool ............... ly ak ne nee 
Manufactures of cotton............... 27, 24, 20, 16, 
Manufactures of silk.................. 34, 35, 28, 24, 
Manufactures of flax.................. 18, 17, 15, 14, 
Miscellaneous dry goods ............ 11, 11, 10, 8, 
Total of all dry goods ...... 133, 128, 107, . 91, 
enbenaregionpens 4, 20, 16. .. — 


The amount thrown upon the market exceeds that of 1871 by 
$4,921,538, but is $5,312,477 below the value of the total impor- 
tations, so that the dry goods in bonded warehouse are increased 
by that amount. 


The following compilation shows the- total imports of dry 
goods at New York for a series of years past : — 


Value. Value. 
§ $ 

re 103,927,100 | 1867...........0.ecceeeee 86,263,643 
Sola aR 43,636,689 | 2868........0.ceseeseeees 80,905,834 
Baa cctecesccccncegasi 56,121,227 | 1869............eececeee 94,726,417 
EE Ateasbnonenauboooene 67,274,547 | 1870...........0.cceceres 108,061 ,062 
ds cipeap-oudiaknaiiien 71,580,752 | 1871........ccecceceeeee 132,390,656 
Pe saveresccbdiaéacbe 91,965,138 | 1872........c00rcereeree 138,577,445 
Ee 126,222,855 | 

The importations of dry s during 1872, as shown by the 


above tables, were not greatly in excess of those of 1871, and the 
excess which has occurred 1s attributable in a great measure 
rather to the superior quality and enhanced coat of the goods 
abroad than to any material increase in the numberof yards 
received. : 

The most important features of the year in their bearing on 
business were the quadrennial Presidential election, the great 
stringency of the money market during « large portion Of the active 
season, the unfortunate epedemic among horses, which, for a 
time rendered transportation difficult, and the disastrous confla- 

tion at Boston. The fire, however, occurred at a period of 
eon too far advanced to cause much stimulation in the 
distribution of foreign goods, as most of the New England 
dealers had laid in their supplies prior to its outbreak. 


Th as a whole, was signally unfavourable to importers, 
and recy few descriptions of goods have realised a commensurate 
ithe spring trade opened with considerable spirit but was of 
short duration, and although certain fabrics were at first taken 
at fair prices, the market soon showed a drooping tendency from 
dance of goods, and the importers eagerly took ad- 
the medium of the auction rooms to dispose of their 
and thus broke down the market, which only par- 
ite tone with the activity of May, on a few ex- 

onal styles of fabrics, which had meantime become scaree. 
autumn season, in sympathy with domestic goods, was 
backward, owing to the extremely hot weather which pre- 
vailed, but when business really commenced, eat 
vigorously and a very large trade was accomplished in a - — 
time, but unfortunately the importers again had reqourae to the 

auction rooms at a too early period of the season, ane p 

speedily became greatly doneesiond. a SE 

i i much changed its charac 
tae mage = sadehen very few strictly package 


usiness 
of late years, and there are now 
: nly too glad to break cases 
Siree..--snens ap aho cuperiem aan this —_ has coused the 


necessa ffect sales hi 
hhere in Sraess and to meet the competition thus esta 
lished, to import their own goods. Nearly all the leading im- 
porting jobbers oF this city, as well as many interior cities, are nou 


a 

vantage of 
over supply, 
tially recovered 
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AND REVIEW OF 1872. 


on Sa sedi British and 
are ena to buy as cheaply as the regular importers, 
whom they have the advantage of being able to gauge the tastes 
and requirements of the retailers by constant personal inter- 
ane wae them. In British staple goods more particularly the 
mporting jobbers have become direct competitors of the impor- 
a many = the former have made arrengements with 
urers in Lurope to receive regularly alpaeas, mohairs, 
and other staple goods with their own trade marke affined ; hence 


the importers are frequently driven to the auction rooms for th 
disposal of their stocks and consignments. er tigee 


Prices for goods both in England and on the Continent 
have ruled srong throughout the year, but in this market the 
over supply was so great that forced auction sales became a 
necessity, and resulted in serious loss to importers and ¢on- 
signers alike. The auction business throughout tbe year was 
simply enormous, and comprised every description of foreign 
manufactures, which in a majority of cases were offered in 


such assortments as were adapted to the requirements of the 
retail trade. 


Continental markets, where they 


The imports of dry goods for 1872, 
of those of 1871, do not show the same ratio of increase as the 
imports of general merchandise, the increase on the latter 
being $43,700,000 in a total of about $288,000,000. This differ- 


ence is doubtless to be attributed in a large measure to the in- | 


creasing production of home manufactures; who every year are 
making improvements in their machinery and are acquiring a 
more skilled class of labour. This improvement is noticeable 
in every class of goods, but more especially in woollens, worsted 
fabrics, and the finer class of cotton goods, Our manufacturers 
still labour under important disadvantages from the duties on 
raw materials; but, within the year, some aleviation of these 
burthens has been secured. The year’s business among im- 
porters has not been without some important drawbacks ; the 
principal ones having arisen from the high price of goods 
naturally resulting from the late war between France and 
Germany ; but on the whole, the year has perhaps been one of 
average prosperity. Particulars of the course of business in 
= class of goods will be found in the review in another 
column. 


TX.—RAILWAY TRAFFIC (UNITED KINGDOM) 
1872, AND SIX PRECEDING YEARS, AND 
RAILWAY MARKETS, 1872. 
We obtain as usual from Herepath’s Railway Journal the 
following summary :— 


Trarric Returns of Raitways inthe Unirep Kryepom, for Seven Years ending 
29th December, 1872. 


TorTat REcEtrts. 


January to April te July to October to Total for 
Marcon. une. September. December. the Year. 
£ £ £ £ 
BOE dodcseieecee 11,099,081... 12,412,662 ... 13,754,219 ... 12,648,640 ... 40,914,552 
re 10,182,081 ... 11,541,978 ... 12,613,125 ... 11,933,991 ... 46,171,125 
1870 .erseoesesees 9,621,098 ... 10,926,287 ... 11,749,411 ... 10,829,814 ... 43,126,605 
IEE danesancicee 9,216,983 ... 10,216,806 ... 11,177,351 ... 10,414,521 ... 41,025,661 
1868 ....0cccc00e 8,635,455 ... 9,841,274 ... 10,770,402 ... 9,976,137 ... 39,223,268 
SC 8,305,151 ... 9,686,383 ... 10,642,214 ... 9,685,781 ... 38,319,540 
BEES ecceuncesees 8,223,581 ... 9,333,635 ... 10,044,330 ... 9,324,381 ... 36,925,927 
AvERAG# TRAFFIC per Mile per Week. 
January te April to July to October to Total fer 
March. June. Septem ber. December. the Year. 
£ £ £ £ 
1872 ..cocccssese 791 878 972 892 3,533 
on 733 830 91 Nhe 3,208 
WO vacccccccces 703 794 S47 733 3,127 
1869 ....-c0s0r00 687 754 823 765 3,029 
1868 ...cccccecee 657 745 sll 747 3.960 
1867 .....0c.c0ee 652 757 824 737 2,970 
1866 ...ccrseeeee 664 750 802 730 2.948 
MrLEaesz over which the Trarric was Carried. 
anuary to April to duly to October to 
March. June. September. December. 
1873  cccccccessesces 14,116 oe 14,126 ...... 14,194 coves 14,218 
1871 ceseceercecseee 13,900 canoes 13,928 «x00 13,987 — ees00 14,002 
1BZO © cccoecosececsce 13,712 BEFTD  kccese 1B,S16  ...00. 13,346 
1869  .ccrccrcccesece 13,542 ..0.-+ 13,551) ..-.00 WBBB 20000 13,644 
1BBB accocesicerscese 13,208 +000. 13,268 «22... BSA ..00 15,340 
1887 acocsccceeseees 12,790 is. 12,875 - ....-- IZO71  ccccee 13,172 
1BOB  cccccicccoscese BBB5  ..0000 12,450 ...... 12,670  sscoee 12,730 


The above table exhibits the aggregate weekly receipts of ere 


in the United Kingdom published in the year 1872 and int 

six preceding years, showing altogether vast progress in the 
traffic of the railway system. The receipts for 18/2 amounted 
to 49,914,552/, and for 1871 to 46,171,125/, showing an tcrease 
of 3,743,4271, being more than double the average of many pre- 
yious years. ‘The increase of 187] over that of 1870 was 
3,044,5201 ; of 1870 over that of 1869, 2,100,944/; of 1869 over 


that of 1868 an increase of 1,802,393/; of 1868 over that of 1867 


of only 903,728/, which was a year of very great depression in con- 
sequence of the gigantic failures in 1566. The total increase 
since the panic year 1866, when the traflic receipts were 
36,925,927! to 1872, when the receipts amounted to 49,914,552/, 
amounted to 12,988,625/, being im the six years an average ot 
2,164,770! per annum, including two years of very great depres. 
sion. ‘his great prosperity in railway traffic has not occurred 








though $6,200,000 in excess | 
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without considerable drawbacks in the shape of strikes, rise of 
wages, and a vast increase in the price of iron, steel, and in fact 
all other materials used in the repair, construct‘on, and —- 
of the ponderous machinery by which the railways are work 

But after all there is a limit to those demands and anticipations ; 
higher prices than formerly will probably be maintained, and 
those will be met by increased receipts for passenger and goods 
traffic. A third table shows an increase of about 1 per cent. in 
the working expenses of 1872 over the preceding year, it might 
be something more than 1 per cent., which represents about 
500,000/, but the increase in the traffic of last year over the pre- 
ceding year was 3,743,0001, deducting the 500,000, or even if as 
much as 700,000/, there would then remain an increase in the re- 
ceipts of 1873 of 3,000,000/ over 1871. This must remove all 
apprehension of any decrease in the ordinary dividends, but on 
the contrary, encourage the hope of some considerable increase 
in ordinary dividends. Every one must travel by railway or 
tramway, and therefore the traffic must increase. The best mode 
of accommodating this traffic, so as to bring in the largest return, 
at the same time to meet the wants of the public, is no doubt the 
| special business of railway companies and their managers. It 
might fairly be presumed that it was with this view the Midland 
Kailway Company in April last broke through the artificial 
system so long cherished and maintained by railway companies, 
of placing all sorts of obstructions in the way of third-class 
trafic, with the absurd view of compelling every poor man to 







ee 


obstacle and prejudice the third-class traffic has, one way or 
another, for years past gone on increasing to such an extent that 
to repress it any longer would probably have brought another 
element of discord and further injury on railway property. Lines 
to accommodate third-class traffic were being considered and 
concocted that would have dealt another blow to the ordinary 
shareholders jnst when the traffic returns have become so good as 
to give a hope to ordinary shareholders for the future of receiv- 
ing remunerative dividends. The original shareholders and the 
third-class people were generally the last cared for, being the 
most oppressed during the gigantic efforts made to obtain the 
carriage of all the traffic in the Kingdom by means of the rail- 
way system. After all, what were the great disadvantages to 
salleas companies that were alleged against third-class traffic P 
Why, that tirst-class people would ride in third-class carriages ; 
but the fallacy was apparent to every one knowing the aristo- 
cratic nature of the people—a perfect absurdity. en, again, 
first-class carriages were generally arranged with six stuffed 
seats in each compartment, the second-class compartment into 
seats for 10 passengers, and third-class compartments for 12 
passengers. Now it isa remarkable fact that a second-class or 
third-class compartment pays quite as much, and sometimes 
more, to the salwar companies than the first-class compartment. 
Still the accommodation for third-class passengers was ignored 
as much as possible in accordance with the previous dogmatic 
views of the railway authorities on the subject. All this tended 
very much to the injury ot ordinary shareholders, wt o were con- 
stituted by Parliament as the first to lose and the last to gain by 
the various manipulations of ralway property. This has now 
been altered, but not perfected; strangely enough, the Inland 
Department step in and say you must pay duty for third-class 
passengers unless you stop at every station ! 


As to the peculiar income tax of 5 per cent. on the receipts 
for railway passengers, only equal to 10 per cent. on the profits, 
it is so unjust that hardly any other people would submit to it. 
If railway companies had no railway directors in Parliament 
probably so absurd an income tax would have been abolished 
long ago.. This tax really presses on the ordi shareholders, 
and seems further intended to prevent the judicions action put 
in operation first by the Midland Company, and soon followed 
by other railway companies, to afford something like the accom- 
modation to which third-class persons are justly entitled in a free 
country. 

The figures and comparisons on reliable data of third-class 
traflic show such an expansion of receipts from this source, that 
when the third-class traffic is fairly, liberally, and justly dealt 
with, the return will exceed the anticipations of the most san- 
guine, and amount to millions per annum, without injury to the 
other passenger traffic. 

Of the 49,914,5527 received on railways in the United King- 
dom last year the 14 principal companies received 41,447,869 
on 10,354 miles of railway, against 38,649,987! on 10,226 miles 
of railwav in 1871, showing an inctease of 2,797,882/; leaving 
8,466,683! for the other lines, against 7,521,138/ in 1871, show- 
muon increase of 945,545/ ; the total increase being 3,743,427/. 
e following table shows the 
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The gross traflic recpipts of the 14 
| principal railways for the years 1872 and 1871 :— 
1872. — Increase. 
£ 

ee ne a! ee 2,254,164... 150,422 

CREE TRAMIGER., secre vercevesnseecessecuteseconees 2,196,695 ...... 2,118,616 78,179 

Great Nerthern sone ecrnsnenevnnevtvn QATBSIT overs 2,300,954... 177,363 

Great m est ecceeeseseee WEBB conve 2,944 20... 46,500 
Great Westein ee meccgncnsenees eo bo BZ vere 
shee iewor 
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travel first or second-class, or not at all; but in spite of every ! and other particulars, as near as it was psssible to compile them, 








£ £ 
London and South-Western .............+« 4,768 ..escs 1,556,719 ...... ° a 
Manchester, Sheffield, and Lincolnshire 1,411,404 ...... 1,264,186 ...... 147,308 
subiuihenatsitiienaiamnasneisdamins ¢ a on iee 4,203,270 ...... 477.987 
SEEIERT TREND _ ccccscccescssumniasessnesceens . SEED calla 1,704,835 ...... 154727 
North-Eastern  ........cs0e.ssss0ss0nsesesenees 4,016 +0... 4,920,162 ...... 353,854 
Bouth-Easiern  ........cccccccccessssescocscsece 1,651,172 — ....0- 1,552,352 98,820 
UE cccsevetcenmnsnieineneses sauna 41,447,869 ...... 38,649,987 ...... 2,797,883 


In addition to the receipts of 49,914,552/, there were receipts 
on wferior lines, the traffic of which was neither published 


weekly nor monthly, and which so far as could be ascertained or 


estimated, amounted to 640,000/ on 736 miles of railway, the 
capital cost being about 11,985,140/; this added to the 
525,300,500/ expended on railways and leased lines, of which the 
weekly returns appear in the first table, make the total expendi- 
ture on the whole of the railways, as near as is possible to estimate 
from the usual imperfect returns, about 537,285,640/, the total 
traffic receipts as published and estimated, being 50,554,5521, 
and the mileage in operation, so far as could be ascertained, 
14,954 miles. 

The following table exhibits ata glance the total expenditure 


of those great and valuable undertakings in the United Kingdom 
for the past 31 years :— 





Capital Average 
Expended en Receipts 
Railways open Average Cost Total Traffic per Mile for 
for Traffic. per Mile. Receipts. the Year. 
Year. £ £ £ £ 
1GA2 ..c.cccccccecevess 100 — secece 33,362 . ..0000 4,470,700 .e000s 2,743 
i ismnsiiaitalbiehieiiie 60,637,100 | ...... 34,929 ...... 022,650 2,895 
BOES ncrccesserewsenses  GEERISD cores $4,290 ...... 5,814,940... 2,982 
BES cnccnvesesncessces 75,646,100... 33,736  ..co0e 6,909,270 — ..00. 3,080 
BOEB wcccccccccccccecee 87,765,100  seseee 30,903) ceevee 7,945,870 see 
BOAT ccoccesecresvectes 114,728,009  ....0. 30,924 eevee 9,277,670  seeeee 2,501 
TERED ccosaccenssenseseo 000  seecee 33,333 — ..c006 10,445,100 ..0.4. 2,258 
BOED seetsccssveesonsee 197,000,000 ...006 33,110  cecose 11,683,800 ...... 2,000 
BOSD npecccccerencencce 230,522,730 «000 34,230  ..oc00 13,142,235  ..... 1,944 | 
RAR 296,841,420 oc. 34186 o.sere 4,987,310... 2163 | 
ee 248,093,520  ..e000 33,816  ....+. 15,543,610 ...... 2,118 | 
SIE nadesntbessantecte 263,636,320  ...0+ 33,912 ...... 17,920,530... 2,305 
BOGE enecicovcescescose 273,860,000  ....06 B4LIZ revere 20,000,000 ...... 2,491 
BIBS conccccesesesecese 293,903,000 0.06 B5,474  ccesee 21,423,315 ...... 2,562 
BEND seesescomccncesee - SERIA GND | iecse B58 csv 23,095,500 ...... 2, 
BOG7  cccoceceoscccccce 311,153,670  .....6 33,204  ..0.00 24,164,465 ...... 2,579 
BIDD sancbvectscccnenes 319,950,000 ...... 503 seen 23,863,764 ...... 2, 
eek PORES $28,219,100 ...... $2,871... ‘25,676,783 2573 =| 
| 337,827,200 0... 32,640 ...... 27,676,783 «2... 2,674 
er 352,386,100 ...... 32,478 eevee 28,563,374  ..0... 2,632 | 
BOBR. wceccvcecscsnceses 370,107,280 ....+. 32,268  ..crce 28,980,612 ...... 2,527 
BOGS .crcccccccccccccee 387,246,200 ...... 32,268 — ..0006 30,798,660 ...... 2,545 
BOBS ccvccoccccccccccce 408,396,680 ....., 32,203  .coves 33,582,407 ...... 648 
1865 .rcccccoseee eoeess 433,658,100 ...... 32,873 cove 35,635,838 «20.05 2,702 
BOBS cccconcccecsesecs 463,746,800 «2... 34,089 ...... 15,927 ...... 2,776 
____ Se ee 479,167,300  ....06 BO1TF . cccice 39,170,540 ...... 2,794 
1OBB cccovcccccdcccece 486,893,400 ...... 34,233 ..... 823,268 2. 00 
— 404,350. 34,297 — ..0005 41,595,661 ...... 2,896 
BBFO ceccoccccsesccosce 504,381,000  sse.ee . 2,909 
1871. 520,400,000 ...... 35,401 ...... 46,711,125 ..000. 3,178 
1872 .. 285,640 ...... 35,920 ...... 50, DD \Snapee 38l 
ercentage of Percen 
Working -_ ~ of Line Traffic Receipts of Prot 
penses, pen at on Capital on Capital 
and Taxes. end of Year. E ed. Expended. 
Year. Per Cent. Miles. Per Cent. Per Cent. 
1842 eeteeeeee Me eeeeeeeee 1,630 eeteseee® 8.22 etereecee 4.93 
a , ae itso wecececce SEB cancoccce aus 
TB44S ....cecee ee 1,950 cecccceee B70 aecoceece 6.22 
BAB ceceseree @ ecm BEB scecceses | a 5.48 
1846 ceoreeses a ° BRAD cecccvece GES”  avcceces ° 6.25 
BOG . ccorseree CO eee 3,710 «- 8.08 «2 469 
1848 .....0008 . ee ° 4626 —cecocoere CTT coccccece 4.06 
BAD .....0008 a 5,950 — . ccccserse CBB access ove 3.44 
1850 ....s0000 42 oes 6,733 eeeee eee 6.70 —serceees ° 3.31 
1851 ° 42 eeeeceeee 6,928 eeeee oooe 6.32 ooo 3.67 
ee 7,337 ao BEB © Lccccctene 3.44 
1853 ..ceceree re a RAD ., dosmnanen gener ice | DT 
BBA ..evveree , ° 8,028 —rcecevere 7.30 — seecceces 3.93 | 
EE chsnone » > @. wea GES cece FEB acescence 3.86 
_ ee 4B. wontons OE... ceicosen TAD ccevense - $96 
BUF. ccccccse ° GB semen METER - .ncccceste TTT eveececee 4.04 
1858 ......000 GDC cecsetees DEED. ccoceseve FAB .§  ccccvesee 3.88 | 
RABD « cecevecce GD ... ccrisene DOSB  .. cecocveed 7BB — cvereee o- 4.07 | 
~ ara aie teense 10,350 seeresee :. a. aqua - 69 
re GD aceasta 10,850 —sseceeere 8.16 eoce 4.24 
IBBB ..ccscsee ——O— BAST... nnccesese TBS —_ cececeree 4.07 
ae GB cateveece 13,104 —.eeeereee TES — ewccecece 413 
xe open 12,682 = ..0004. o BBD —  ecéscecce 4.35 
1865 eeeeretee 48 eeeeerere 13,189 feeeeee 822 seer eeeee 437 
1866 ... eS 13,624 =... B15 cecocecce 4.17 | 
BOOT “crcccsest ORO deci 14,020 ceccevsee BBS -: cckensece 401 
1868 ...co0c 40.5 a. Toten sini 4.13 | 
MOOD encore IB cessnsies 14414... ae | 
‘ AS Soe SAD hain | 
seeceeese—=—cR EV teense 
} 
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ES 
L 
paid up at Dec. 31— 
Loan—Debentures ............... 
PEE scacavicceseoes 
UNE ccnctdcnpecsevnsensences 
Length of lines open for traffic 
BL... ccscescorcecccceeseccocseeces 15,376 
™ (Double 8,338, 
single 7,038) 
IL 
Number of passengers 
eo sesen ee 
Third class and parliamentary 224,012,194 258,556,615 
otal peter atenhntoneeece 330,004,398 375,220,754 
Periodical tic’ n ° 
7 Bp MOU, ssckececsccssacevect 156,403 188,302 
Til. 
Receipts from passengers — 

GID .crasnecorccsecesesooceses 3,867,976 3,948,812 4,148,108 
RE GED cnduasisdse~esecceps 00 4,877,765 4,925,542 5,167,535 
Third class and parliamentary we ae 81 os 

Jat dasaiteay 1s dastited test dastifedy 
16,048,296 16,352,754 17,434,800 
Pereodical tickets.................. 630,980 686,488 781,778 
ie occhsvensenmnnpl 16,679,276 17,039,242 | 18,216,578 
IV. 
f luggage, parce 
| oe. ae ; Biirese 1,549,226 1,677,625 1,806,802 
Receipts from ma.ls.................. 583,002 585,044 599,200 
from passengers, 
p< omy a nual... 18,811,504 19,301,911 | 20,622,580 
a mr 
Vv. ral h 
erch- 
= mee ~~ sage " sinieeh 12,988,980 7 aaa 
Receipts from minerals ............ 8,388,421 9,392,5 0, 
Receipts from ee ogee sis os 886,416 912,450 1,037,654 
‘ Miscellaneous receipts (rents, 
tol’s, canals, cheimabents, &c.)... 1,620,606 1,661,073 | 1,785,222 
Total receipts from all sources ...| 42,695,927 45,078,143 |  48,892,7 
ae | 
Total working p, capeneee. pa 
ing taxes, vernment duty, 
1,715,525 | 23,152,860 
compensation, &c.................6+ | gogeanrs | 2 4 of total47-35% of total 
receipts. receipts. | receipts. 
Net receipts ...........ssssessesseeenes 21,915,849 | 23,362,618 | 25,739,920 


or 41 4s 63d % onoor 4/ 8s 2d % on or 4l 13s ltd % 
total paid-up) total paid-up on total paid-up 











capital. capital. capital. 
Vil. ee Te 
i ta of 
Average receipts per mile per 
| Sieank euatio Te ati 6 10 5 lt 
v No. 
E VIIL. No. 
Launeatine engines... 9,379 10,490 
Passenger carriages............... 20,121 22,273 
senger on BaP 8,039 8,263 
A Anema 261,834 290,891 


The Railway News reports on Railways in 1872 :— 


The year 1872 has been decidedly one of progress, and that, 
too, despite causes which were calculated to paralyse all energy 
The whistle is now heard in Japan, opening up that remar . 
country to the trade and commerce of the Western nations. Dy- 
and-by it will be heard in China, and shall arouse that country 

stagnation, piping it into active co-operation with the - er 

nations of the world. During 1872 the whistle of the ares ive 

has been heard in the very heart of Mont Cenis, and the A = 
Tegion is again to be pierced for another outlet for trade an 

orumerce h the St. Gothard Valley. The several senimes 

for a direct railway to Ind.a bave been eagerly discussed ; apne 

of railways is proposed for Egypt, and the close o 

‘aw the advisers of the Sultan in earnest deliberation ovet. . 

a of Turkish railways, which will require 25,000, : = 
it completion. In America rapid strides are being ta a : 

|| the construction of other Pacific lines. Mezico has comple 8 

tailway from Fera Cruz to the capital. India is steadily pus ing 

| forward its ten thousand miles of narrow-guage nee to we 

48 feeders to the grand trunk lines already established in © 
| Indian empire. 
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Coming nearer home, we find that the attention of the 
directors and officials of our railways has fortunately not been, 
as in some previous years, devoted to the ion of com- 
peting lines or ruinous branches. ‘There have been but few of 
those great Parliamentary contests which in former years pro- 
vided such lucrative occupation for the professional gentlemen at 
the cost of the too i ers. The Midland and the 
Great Northern formed almost the sole exception to the general 
penseetep and even tenor of the proceedings in Parliament. 

this struggle resulted in an important victory for the Great 
Northern, which obtained there y access to the heart of the 
Midland district, and an extension into Staffordshire. The ex- 
tensive schemes for amalgamation between the London and North- 

Western and the Lancashire and Yorkshire, the Midland and the 
Glasgow and South Western ; the Great Western, South Western, and 
Bristol and Exeter, though opposed by other companies whose 
interests appeared to be threatened by these powerful combina- 
tions, were dictated by a desire rather to protect themselves 
than for any purposes of aggression. The long-talked-of- 
schemes between the Midland and the Sheffield and the Great 
Northern were placed in abeyance pending the decision of the 
Joint Committees of both Hi greater question of Amalga- 


ouses on the 
mation referred to them, Various other plans for closer union or 
fusion of interests were also laid aside pending a decision which 
it was thought would lay down some principles for the guidance 
of the Legislature in questions of amalgamation. The inquiries 
of the Committee, like those of so many of its redecessors, did 
not, however, produce any such desirable result. A vast mass 
of information was collected together which showed in effect that 
amalgamations had always been in the first instance reported 
against by the select committees, that they had been ultimately 
sanctioned, and that the resuit had beeh a great gain to the 
community at large. Fearing lest further amalyamations should 
make the railways too powerful, as corporations, the Joint Com- 
mittee recommended that every encouragement should be given 
to the canals as competitors with railways, and that amalgama- 
tions between canals and railways should in future be dis- 
couraged. Although the committee reported that it was desir- 
able to make every effort to keep up and develop the system 
of inland navigation, they added at the same time the opinion 
that it was “impossible that that system could maintain a 
general or powerful competition with railways.” The committee 
reported that there was but little real competition in point of charges, 
but that there was considerable competition in point of facilities 
by railways, but the security for the continuance of this compe- 
tition was uncertain. The committee assumed that competition 
could not be relied upon to secure cheap service and efficient 
service—although experience shows that the principle has been 
carried out, in respect to railway accommodation, to a greater 
extent and with more beneficial results than in any country in 
the world. The report also touched for a moment on the ques- 
tion, which has been strongly advocated in some quarters, of the 
advantage of State purchase of the railways, but upon this question 
they expressed no opinion further than that it was “a very great 
and difficult” one, and that there was no present necessity for 
entering upon the full and prolonged inquiry which such a ques- 
tion would deserve. On the present occasion we will follow the 
example of the committee, and add nothing further on the “‘ great 
and difficult question.” 


The reports of the various railway companies have afforded a 
very singular commentary on the remarks of the committee, 
that the competitive principle cannot now, as in the past, be relied 
upon in the management of railways. o long as the railway 
companies were engaged in promoting competing lines at a ruin- 
ous cost to themselves, not a word was said against the value of 
this sacred principle of competition. As soon, however, as the 
existing companies set themselves to work to develop traffic and 
to provide greater facilities for the public, it is then we are told 
that competition has failed. That directors are keenly alive to 
the necessity of providing increased accommodation for the public 
is evident by the fact that during the year they have gone far 
beyond the requirements of the Acts of Parliament under which 
they were incorporated. They have extended the privilege of 
travelling by third class to the fast trains, instead of limiting them, 
as required by Partiament, to slow trains stopping at all stations. 
This is a step in advance,and kas involved the companies in addi- 
tional cost, which was attended with some lose in the first 
instance, but will no doubt ultimately prove a benefit. But this 
step was taken by the various companies without any pressure 
on the part of Parliament or of the public, and it was adopted 
under the action of that competition which, it is said, exists only 
to a small and uncertain extent. Further than this, the railway 
companies, instead of aes money upon new and unpre- 
fitable extensions, have expended large sums upon the existing 
lines and on the means of working them more efficiently. On 
forty of the railways in the United Kingdom, the sum expended 
upon lines open and increased working stock during 1872 has 
been over 9,000,0002, A sum approaching to very nearly one- 
half of the whole of the net receipts of the railways has thus 
becn added to the capital expended on the railways, and this 
solely for providing additional accommodation for the public. 
We question whether the advocates of the State purchase and 
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| control of railways have considered from what source these con- 
} 








‘| stant improvements to railways and additions to working stock 
are to be made. Had the money expended during 1872 on lines 

and additional working stock been taken out of the net 
revenue, the dividends on ordinary stock would have been scarcely 
equal to one-half of those which were paid. In former times, and 
when the dividends paid were much smaller than at present, 
| shareholders were accustomed to scrutinise very closely all 


| 
| 
| 





charges made to capital which, in their opinion, should be 
brought against revenue, and this was done for the purpose of 
preventing the large growth of capital, which was mainly made 
up of preference stocks carrying a higher rate of dividend than 
| that paid on ordinary stocks. Now, however, this is changed. 
The ordinary stocks on our leading lines receive higher dividends 
than the preference and debenture stocks, and shareholders are 
| perfectly content to take the large dividends on the ordinary 
stock, leaving the money for the improvement of the property 
|| to be obtained upon those easier terms at which, thanks to the 
impreved credit of their property, caused by the payment of 
their large dividends, it can now be obtained. From the reports 
issued in June, showing the amount expended on lines open and 
| working stock, and the amount estimated for the six months 
| ending with the close of the year, it will be seen that the London 
| and North-Western expended in this manner about 1,231,000/; 
i the Midland, 1,210,000/; the North-Eastern, 1,650,000; the 
Great Western, 620,900; the Great Northern, 304,000/; the 
Caledonian, 380,000; and the North British, 600,000/. ‘The ex- 
penditure upon other lines under these heads has been not less 
liberal, the aggregate exceeding, as we have said, 9,000,000/, or 
|| more than 2 per cent. on the whole capital invested in railways 
|| in the United Kingdom. 
| The jtuctuations in prices during 1872 have been very wide, 
| 


oe 





and indicate very active speculation, as well as a growth of con- 
fidence in railway property on the part of the public. The 
'| range of prices in North Eastern stock, for instance, has been 
‘| not less than 27}, the lowest price touched being 160, and the 
highest 187}. Great Western have fluctuated between 1063 to 
is/}, Midlands from 1373 to 1543, North British have risen from 
the lowest point of 55 to @9. South Easterns have ranged be- 
tween 933 to 1083, Brightons between 70 and 844, Caledonians 
1073 and 1244, London and North Westerns 1414 and 1614. In 
colonial lines the greatest advance has been made in Great 
Westerns of Canada, which from the lowest point of 19 have 
touched 24}, representing a fluctuation of 274 per cent. Grand 
Trunk securities have also shown a very wide range, the ordi- 
nary shares having been at one time as low as 17, and at 
another as high as 233, while the Fourth Preferences have marked 
21} and 30g. In Great Luxembourgs the range of prices has 
been from 16} to 21}, the extreme prices being abcut the same 
as those of the Great Western of Canada. Lombards at one 
time were as low as 16}, and at another time as high as 19. 
The greatest amount of fluctuation has, however. been in the 
American market, where Erie shares and Ailantic and Great 
Western securities have been favourably acted upon by the ex- 
traordinary success which has attended the exertions of Mr 
James McHenry and Messrs Bischoffsheim in the reorganisation 
of those undertakings and in obtaining some measure of justice 
for the long defrauded bond and share holders. The fact that 
the directors of the Erie have succeeded in compelling restitu- 
tion of funds and property belonging to the shareholders which 
is expected to realise in a short time a sum nearly equal to the 
whole amount of the Geneva award on the Alabama claims, is 
one of the most remarkable events of 1872, and will cause the 
year to be regarded as one of the most memorable in the com- 
mereial history of the United States. It has demonstrated that 
a career of fraud and wrong which may be continued unchecked 
and with impunity, must end at last in ignominy and defeat. 
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The Railway Times reports on Market Quotations, 1872 :— 


There is a very striking difference in the general character 
of the official table of market fluctuations during the year 1872, 
from that which the same authority, the committee of the Stock 
Exchange, issued at the begi of 1872, showing the 
changes which had taken place in 1871. Then the general 
tendency was all upwards; now, except in the case of lines that 
are teed, or have reached that state of settled prosperity 


ee inmate peeled 


which exempts them from the rude influences of tive 
corps, it is either stationary or downwards. Still the extreme 
rate of fluctuation has in most instances been less than im 1871, 
and, with some few exceptions, less than in many of the 
immediately preceding years. 

Standing prominently out in the stocks which exhibit the 
least range of fluctuation are those which pay no dividends, a 
natural consequence of the absence of any basis of spornlatioe 
beyond mere fancy. ‘The London, Chatham, and Dover has 
fluctuated only to the extent 5} in the year in the market price 
of its stock, the highest figure reached having been 283, at which 
it stood on January 26, and the lowest 23, which was the quota- 


tion of December 28. Another non-dividend paying line is the 


Metropolitan District, and its stock showed an extreme range of 7 
per cent. during the year—the highest price quoted being 33} 
on January 30, and the lowest 








COMMERCIAL HISTORY AND REVIEW OF 1872. 


on September 26. Until 


eee 


~ 


LS 


ee eae 


[sarchis, srs 
some happy combination of circumstances shall arise, which 
present are quite outside the bounds of expectation or eopheccy 
giving to the ordinary stock of these over-weighted und ings |) 
a prospect, however distant, of a dividend, they will probably 
remain in their present semi-immovable condition, although for 
the purpose of other operations they may be occasionally dealt 
in. 





Passing from properties, which as means of table invest- 
ment are next to worthless, we turn to one of the very opposite 
character. The London and North-Western ordinary stock, the li 
return informs us, experienced an extreme fluctuation in the I 
year 1872, of 183, its highest price, 160}, having been attained | 
on January 2, and its lowest 141} on September 23, the last 

uoted price of the year being 153}, as against 160 which was | 
the first. Practically the fluctuations here are almost as triflj 

as those of the unfortunate concerns above mentioned, the 
element of comparative certainty being present in both cases 
although operating with very different results. : 


The North-Eastern, whi h shows an extreme fluctuation of 27} 
against 413 last year, fell in price between the date of ita highest 
quotation, January 3, to September 23, when it stood at its 
lowest, from 187} to 160; but the last quotations of the year | 
showed a recovery of 7 from the lowest price reached. This | 
quotation, however, notwithstanding the addition of the half- 
year’s dividend, is not maintained at the present moment. 


In Sheffields, with an average dividend of 3}, the range of | 
fluctuation has extended to 223. The highest price quoted in | 
this case was on November 4, when the stock stood at 933, and 
the lowest on February 8, when the quo.ation was 71. The 
excetionally high price of November, which was no doubt in- 
fluenced by the anticipated favourable results of the increased 
traffic, was not kept up to the end ofthe year. By that time 
the outside ~~ had began to discover that too large a 
premium had been put upon the half-year's profits and the 
accruing dividend. The price accordingly fell down to 86}, 
which was the last quotation of the year; nor has the announce- 
ment of the icant per cent. dividend, as compared with last 
year’s corresponding payment, tended to improve it. 


The South Eastern has experienced an extreme range of fluc- 
tuation of 142 per cent., a 28 in the year 1871, the quo- 
tations having been the highest on the 11th January, when the 
stock stood at 108}, and the lowest in the next month, 93}, 
being the quotation of February 8th. At the close of the year 
the price was 106}, against 104} at the opening. This freedom 
from extreme change, as well as the improved value of the 
stock, is satisfactory, as marking the increased confidence of 
the public in the position and prospects of the line—a confidence 
which unquestionably is due mainly, if not entirely, to the 
continued improvement in the traflic returns. 

Next we come to the Brighton, and similarity of circumstances | 
has produced similarity of results in this case to the South | 
Eastern. Here the extreme range of fluctuation has been 
brought down to 14} in 1872, as compared with 34 in 1871. 
The first quoted price of the year was 76} per 100/ stock, and | 
the last 793. On 28th March it reached its highest quotation | 
—84}—having risen from 70 on 8th February, when it stood | 
at its lowest. The holders of this stock have good reason to. 
congratulate themselves upon this result, for although the 
increased traffic, when taken in connectiun with the largely 
enhanced cost of working, by no means promises an immediate | 
return to a rate of dividend justifying the highest quotation of 
the year, it shows that their property is at length emerging from 
the speculative character that haa attached to it of late years. 

The other southern line—the South Western—stands pretty | 
much in the same position as regards fluctuation in the value 
of its stock. ‘Ihe extreme range ef the year has been 15. Its 
highest price, 184, was at the beginning of the year, on 20d J 
January, and its lowest, 103}, on 23rd ber, from which 
at the close of the year it had risen to 105}, at about which it 
still stands. Last year this stock fluctuated in price 26} _ 

The Great Western, which is rapidly recovering the position 
of the soundest railway properties in the kingdom shows 
an extreme range of 21} in the quotations of the year; but #8 
changes have been almost invariably upwards, this only proves 
the increased and increasing favour with which the stock i 
regarded by the public. The opening price in the beginning 
Januery was 119, and the last quotation at the end of Decem- 
ber was 12 The Bighest peieg reaches in, the conree oF 
year was 1273, at which the stock was quoted on 31st October, 
and the lowest, 1063, on 8th February. : 

_ The Midland, which, like the Great Western, has consolidated 
its system, and stands very much in the same position, has expe” 
rienced a range of fluctuatiou of 17—Vviz., a 1373 on Sti 
February to 1543 on 29th May, from which it had receded 
the end of the year to 144§. in this respect it contrasts unla 
vourably with its neighbour, the Great Western, but it msy 
been consol to the proprietors to know that it does so 
common with the London and North-Western. 

_ The Bristol and Exeter and the South Devon continue to sho 

improvement, the last quotation of the year being in bol 
cases better than the first. In the South Devon the last price 
774, was the highest of the year, the lowest, 68, havivg beet 
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marked on 11th May. The Bristol and Exeter attained its 

: price 29th August, when the quotation was 114, and ite 

95, on 12th April. 

orth British continues to fluctuate y- The extreme 

the year has been even greather than in 1871—viz., 
. A considerable improvement is however shown 


ast quotation, 76}, as compared with the first of the 
was 61% 


Caledonian, on the contrary, shows a considerable retro- 
of value as the result of the year’s operations, the 
rice having been 124}, and the last quotation 109}. 
price at which the shares of this company was 
on the 21st October, when they stood at 1073—the 

rate of fluctuation having been 163. 

‘reat Eastern has been fluctuating downwards ever since 
the public announcement of the retirement of the Marquis of 
Salisbury from the chairmanship, ‘The extent of the fiuctua- 
i 1 13¢—from 533 on 29th May to 40% on ith 
December, which is about the quotation at present. 

For the purpose of comparison we subjoin an abstract of the 
rate of fluctuation which has taken place in the shares of the 
incipal English railways during each of the past four years. 

y, it will be observed, that the undue inflation of 1871 
led to eae thau were maintained in 1872 :— 

toc 
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1869. 1870. 1871. 1872. 
Bristol and Exeter.........scccooree IL .. 18 ... 213 9 
SRAIATD,, .. adccaddncdcdcncsocdccocesee eee 18 eee 37 oe 1 2 
Great Hastern.........scecsesreeee ccaeve 7 wo & & Be we ; 
Great Northern ........... paenneem oo: BEE ne: DE — 
Great Western .........s.0s00+ escceees oe 4 — ee 
Lancashire and Yorkshire ......... 8% 123... att oomissll 
London and Brighton ...,........00 ll 17 & due 
London, Chatham, and Dover ...... at me ; cet tae lcaees 
London and North-Western......... Ie ee A — eee 
London and South-Western......... if sa Sa, See 26 — 
Manchester and Sheffield............ ll; 2 B4e 223 
Metropolitan ....s..s..es+-+e0es ibaa 82 20 24. 193 
Metropolitan District........... eanoone sa sone: aia 
SI ii etecininsishsnacins on le 14 a an ae 
North British.................+. ouhameen 3 ; et Sp 
North-Eastern ........ssssscesseseeees — .. a a. 
North London ............-sscee0 erpe of ‘al af ati in 
|| North Staffordshire ............00«- oc): ME ccs. 213 104 
South Devon ...... jancinpapeponnnescess ee) ee of 
South-Hastern .........s.eesseeseees 104 a 145 
The New York Commercial Chronicle reports on Railroad 
Extension in 1872 in the United States :— 
|| There is some disappointment with the work of railroad exten- 
sion for 1872. We have done less than was expected. We 
have built fewer new roads than in either of the two foregoing 
ears. We can show an increase of but 6,511 miles, against 
:961 miles of new roads in 1871; 7,433 in 1870. The whole 
length of railroad is now 69,158 miles ; while 44,000 miles more 
‘| are in various stages of incipiency, and will make our network 
\| of railroads, when finished, 113,000 miles. = 
The growth of the network of iron roads in this country was 
very backward till the gold discoveries of 1848. At the close of 
that year we had less than 6,000 miles of. railroad, of which 
1,276 were in New England, 4,000 miles in the Middle and 
Southern States, and less than 700 miles in the Great West. 
When the troubles of 1860 began the network of railways 
increased five-fold. The Western States had 11,000 miles, the 
| Southern States over 9,000, the Middle States nearly 7,000, and 
| New England , 3,600. These 30,000 miles had cost us 1,070 





millions of dollars, more than one-tenth of which, perhaps, was 
foreign capital. The war did not stop our railroad building as 
was feared. The work was only checked. In the second year 
of the war we added nearly 2,000 miles to our railroad network, 
and had laid out 100 wpiltiows of dollars upon it, besides - 
vast cost or the war itself. At the close of 1865, the year o 
, our railroads had 35,030 miles, and now they have a 

of nearly twice as much, or 69,518 miles. Since the war, 

en, we have built new railroads of 34,000 miles long. This is 
more than has been built in the whole of Europe in the same 


W. ‘road growth of 1872 and to the lessons 
ay The “sret of a is as to the stringency Bn 
money market, which for several months has been a ally 
Severe. To this cause and to the disturbance since July of * 
ign demand for our securities is largely due - - — : “3 
iven our railroad construction, which, but ior suc - 
drances would no doubt have reached 9,000 miles during 1872, 
and perhaps more. It has been doubted by conservative = 
1" our railroad progress has not been too rapid since : 
War. In England a similar active conversion of floating in . 
capital produced the railroad panic of 1847. Our ae : 
system is not sufficiently elastic, these persons tell us, to oer . 
exhausting drain of over 400 millions of capital which has been a 








. .” Hence, in this temporary 
tetarding, of rajroed Seen thay see a wholesome change 
‘i Which may avert future trouble. 
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There is no doubt some truth in these But it 
must not be f that every well-built railroad if suitabl 
sae becomes a productive machine which addsto the weal 
— whole country, and a ape of the region it traverses. 


new railroads increase the of farms, 
— for their products. many ti the —— nel 


ey omy a value to commodities otherwise almost 
worthless. They concentrate population, stimulate produe- 
tion, and raise wages by making het more efficient. Our 
existing railroads are computed to create more wealth every year than 
ts absorbed for the construction of new railroads, Still it is possible 
that we have been absorbing in these great works more of our 
floating capital than can without injury to other 
enterprises which depend on the limited supply of the loan 
market. In that case the evil will soon cure itself, 


a 
mature check is a much more wholesome means of saan, 





tion than a violent revulsion two or three years hence when 


the mischief has grown wotse, and is less susceptible of gentle 
remedies. 


Secondly,—we notice the small cost of our rilroads, compared 
with those of other countries. This is abundently seen in the 
cost of foreign railways. The whole cost of our 69,000 miles 
of road is about 3,436 million dollars, which is a sum not very 
much greater than England hasspent on her 16,000 miles of raii- 
road. Still the relative cost of our railroads ts increasing every 
year. Steel rails are taking the place of iron, light rails are 
taken up and heavier rails laid down. Better bridges, double 
tracks, solid earthworks, stone ballast, and other improve- 
ments add both to the cost and durability of the works, as well 
as to their economy. There have also sprang up a number of 
abuses and peculations which clamour to be exposed and put 
down. In 1867 the average cost of our railroads was $42,770 per 
mile; in 1869 it had risen to $44,255, and last year to $49,592, 
showing a steady rise in the money value of railroads and of 
their equipment. This subject is discussed by our contem- 
porary, the Railroad Journal, with its usual sagacity and sound 
judgment, as follows :— 


Peculation and knavery have incessantly levied heavy booty on 
capital used in construction in its transit from a floating to a permanent 
condition, and that this roguery has contributed largely to swell the 
cost there can be no possible doubt. But still the main conclusion 
must be that the character of construction and of locomotive and car- 
rying machinery has been essentially changed and improved at a large 
moeity of the enhanced cost. 

Taking the Boston and Albany Railroad as an instance of increased 
cost, we find that while at the close of 1867, this was only $17,692,361, it 
had risen by the close of 1872 to $24,301,751, an increase of $6,609,390, or 
35 per cent., no additional length of road having in the meanwhile been 
made. An explanation of the change exhibited is found by reference 
to the reports of the company for the years named, which show that in 
the interim there have been added to the second tract and sidings, about 
70 miles ; that a large amount of rail has been changed from iron to 
steel; that nearly all the bridges have been rebuilt with stone and iron ; 
that scarcely an old structure remains; and that the equipment has 
been enlarged by the addition of about 60 locomotives and 2,000 cars. 
In fact an almost new road has been built and equipped at the cost re- 
presented by the increased amount. 


Again we observe the healthy distribution of the increase over 
all parts of the Union, the great valley of the Mississippi having the 
chief share. Thus, while the New England States, whose rail- 
road network is almost complete, has but 152 miles of new road, 
the Middle States have an increase of 1,220 miles, and the 
Southern States 1,273 miles. This leaves 3,300 miles for the 
Western States, and 549 miles for the Pacific Slope. To illus- 
trate still further the distribution of the railroads in the various 
sections of the country, we give a summary of the mileage (1) | 
in the New England States—Maine, New Hampshire, Vermont, | 
Massachusetts, Rhode Island, and Connecticut; (2) in the| 
Middle States—New York, New Jersey, Pennsylvania, Delaware, | 
Maryland, District of Colomba, and West Virginia; (3) in the || 
Western States—Ohio, Michigan, Indiana, Illinois, Wisconsin, 
Minnesota, Iowa, Nebraska, the Territories, Kansas, Missouri ; 
(4) in the Southern States—Virginia, North Carclina, South 
Carolina,- Georgia, Florida, Allabama, Mississippi, Louisiana, || 
Texas, Kentucky, Tennessee, Arkansas and, Colorado ; and (5) in | | 
in the Pacific States, California, Neveda, and Oregon. The || 
progress in each of these groups of States will be seen from | 
the subjoined table, 1860-72 :— 


| 
| 


Miles in 

Miles in New Milesin Milesin Milesin Miles in |} 

United England Middle Western Southern Pacific | 

Years. States. States. States. States. States. States. | | 

1860...... 30,635 ... 3,660... 6,706 ... 11,064... 9182... 23/| 

1861...... 31,256 ... 3,697 6,968 ... 11,320 ... 9,283 ... 23 

1862...... 2120... 3,751 ... 7,263 ... 11,657... 9,422... 27/1] 

1863...... 83,170 ... 3,798 ... 7,615 ... 12,221 .,, 9,468... 73) } 
1864...... 33,908 ... 3,798 7,941 .. 12,497... 9,511... 166 
1863...... 35,085 ... 3,884... 8,589 ... 12,847... 9,682... 231 
1866... 36,827 ... 3,868... 9,144... 13621... 6867... 323 
1867... 39,276 ... 3,988... 9,555 ... 15,226 ... 10,126 .. 437 
1868...-+« 2255 ... 4,019... 9,765 ... 16,889 ... 10,683 ... 889 
1869...++. 47,253 4,300 ... 10,752 ... 19,765 ... 11,277 ... 1,164 
1870...... 54,686 ... 4,516 ... 11,323 ... 24,593 ... 12,505 ... 1,749 


j ; 





LS ET cs 







LE 


pera -aremnentnns 


re 
e 


- 
nae 


td het oes 
















































5a 
med ng 


ea eee ewes hw ANND " 
S 
s ms om . 
. m 


oa 


-~ * 
ae 
KS 7 a, 


Te 
7 


0 Me RS 
te ag! 
one 
"4. 


> 


1 Soomierfamnaetanairan Bi set taal 


. Yea 
” 
7 eds 

























a 
COMMERCIAL HISTORY AND REVIEW OF 1872. 


| 64 
Miles in Ee 
Miles in New Milesin Milesin Miles in Miles in 
United England Middle Western Southern Pacific 
Years. States. States. States. States. States. States. 


1871...... 62,647 ... 4,984 ... 12,825 ... 29,502 ... 18,589 .., 2,239 


| 1872...... 69,158 ... 5,147 ... 18,542 ... 32,707 ... 14,874 ... 2,788 
after the gold discoveries, the growth of our railroad 
system became less i and partial than before. The 


above table illustrates the wonderful stimulus which was then 
imparted by the increase in our circulating medium, and shows 
how swiftly the advanciog wave of calleeel extension struck the 
most prominent sections of the country. The Atlantic States 
were the most rapid in their material growth, and they received 
| the earliest cma: After 1849, in New England, the railroad 
‘mileage doubled in twenty years; in the Middle States it 
doubled in eight years ; in the Western States the mileage 
increased ten-fold in nine years, and twenty-fold in twenty 
years ; in the Southern States the mileage quadrupled in eight 
years, and it is now eight times as much as in 1849. In the. 
| zold-producing States themselves the railroad system was slow 
‘to start. its development. ‘Till 1855 there were no railroads in 
‘the Pacific States. During eight years more but thirty miles 
were built, and the cost of transportation was enormous. With 
1863 a new impulse began, and the railroad mileage doubied 
every two years except those which have just closed. 

The Paris Correspondent of the Economist reports :— 

The returns of the great Kailway Companies of France, which have 
| now been published for 1872, show on all tho lines a marked increase, 
compared both with 1871 and with 1869, the last year preceding the 
| war. The receipts for goods and passengers, old and new networks 





| combined, were as follows :— 
1872. 1871. 1869. 
francs. francs. francs. 
| Northern......ccesssceeees 108,889,396 ... 91,798,929 ... 94,578,165 
| Orleans ....r.-cccceseees . 130,050,790 ... 181,903,928 ... 117,935,311 
| Western ........ siiasbies 91,846,783 ... 88,105,943 ... 86,167,258 
fp en See 97,676,256 ... — .- 110,758,584 
Lyons to Mediterranean 258,087,891 ... 282,726,172... 217,593,711 
(Southern ......cc0reseess 59,127,487 ... 57,868,236 ... 47,254,233 


Leaving aside the Eastern line, for which no return was issued for 
1871, the other five great networks exhibit in 1872 an aggregate increase 
of 46 millions en 1871 and 83 millions compared with 1869. The 
Orleans line alone shows a deficit of nearly two millions on 1871, but as 

| the return for that company gives only thé account for the 52 weeks, 
to the 29th December, for the two remaining days of the year 600,000f 
| may be added, which would reduce the deficit to 1} millions. The 
general table published does not give the mileage, of the different lines, 
| which varies considerably on the old and new sections. The totai length 
ef line of each company on Dec. 31, 1872, was as follows, compared 
'with Dec. 31, 1869:—Northern, 1,593 kilometres, +82 kilometres; 
Orleans, 4,052, 4-157; Western, 2,323, +-128; Lyons to Mediterranean, 
4,498, +876; Southern, 1,890, — The Eastern lines open have been 
reduced by the war from 2,876 kilos to 2,133, but notwithstanding the 
| loes of 748 kilos, or more than one-fourth of the total, the greater part of 
which was in a busy manufacturing district, the receipts have diminished 
by 13 millions only. Of the gross increase, the chief share has been 
obtained by the Lyons, Northern, and Southern lines; the last-named, 
however, occupies the first place for the improvement made, an aug- 
mentation of 25 per cent. in the receipts, compared with 1869, having 
been obtained with an increase of 20 kilometres only of new line. The 
receipts of the South of Austria and Upper Italy lines amounted to 
| 161,680,338f in 1872, against 155,440,046f in 1871, and 132,848,093f in 
| 1869. This company had in working 4,696 kilometres iu April, 1869, 
| and 4,918 kilometres at the close of 1872. 


| X.—THE MONEY MARKETS IN 1872. 

The following is the usual table of the changes of the Bank 
of England minimum rates of discount :— 
| Rank of Encianp, 1871-72—Minimum Rates of Discount—Leading 
Items of Bank Accounts at each Alteration.—(0,000’s omitted— 
thus, 24,65 — 24,650,000/.) 




















| 38). | € Sele 
= a S .| 6 
ber = z see - 

Dates. Seis | & era | : 
3 fa ‘ Ss 4| e 2 Zs 
wl aw (se2,e5)/| 3 
68 > PI A - g 
a= ° 5 © 5 * 3 
ae Be a Oo a o 

- | Mins. | Mins. | Mins. | Mins. | 
24.65 | 15,04 24,42 16,35; 93 
22,36 | 11,82] 26,89) 26.41; 92 
21,50| 10,48| 2642| 26.34) | 
20,79| 9,92| 2622 2498) | 
22,82 | 11,97| 25,72 22,04) | 
22,83 | 12,96] 25,19) 20,55} .. 
23,59 | 13,60| 25,82| 20,81) 92) 
22,66 | 11,50| 26,61 | 21.29 | 93 
22,14). 11,85| 26,24! 23.47) 923 
21,71 | 11,02| 2612) 24,44| 3 
21,16 9,00) 27,59/ 24,74| » 
20,38 | 8,72| 27,13| 22.93) 
19,88 | 9,00; 26,29! 21,30| 92 
22,68 | 13,06| 25,00| 19.94] 
28,24) 14,58) 24,80/ 1841) | 








24,05 | 13,08| 26,39| 18,87 
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The Manchester Examiner reports :— 


The year 1872, though certainly a favourable one, can scarcely have 
been said to have realised the brilliant formed of it at its 
opening. Many circumstances have tended to check the wonderful 

which commenced in 1869-70, and continued unarrested 
throughout the whele of 1871; but there have been the necessary 
sults in some instances of the progress itself, and the reaction has not 
been unhealthy. For the first six month of 1872 prices kept steadily 
rising, owing to the advance in the scale of labour and to the numerous 
strikes amongst the labouring classes, Coal and iron were especially 
effected, and, though some reaction has taken place from the highest 
point, prices of articles are still sufficiently high to cause apprehension 
amongst manufacturers, and to materially affect the first cost of produc- 
tion. The movement has seriously interfered with the _— of railway 
companies, gas campanies, and other concerns to whom extensive use 
of both iron and coa) is imperative, and the result has been the depres- 
sion of the shares on the Stock Exchange. On the other hand iron and 
coal companies have been largely sought after, and mining shares, 
owing to the remunerative position of the metal trade, have been some- 
what eagerly bought up. It is satisfactory to-be able to report, however, 
that there has been little appearance of inflation, even in those 
ments of the Stock Exchange where, under the circumstances, we might 
reasonably have expected it. Probably in no year was greater caution 
exercised, or the public more, blameless in this respect. 1872’s manias, 
which took the form of an intense belief in , paving 
and American mines, have died out, and one or two attempts to revive 
them have proved unsuccessful. That the public have beer right ia 
this respect is shown in the very partial success which has attended the 
paving companies, the more indifferent luck of the sewage companies, 
and the collapse of most of the American mining schemes. Very re- 
cently a Nevada mine, with an unprecedentedly large capital, suspended 
the payment of monthly dividends; while the exposure of the villany of 
the Arizona diamond “the most atrocious swindle of modern 
times,” has further weakened what little faith remained in American in- 
vestments of this description. The restitution made by Gould of Erie 
property has not added to the credit of the American nation, inasmuch 
as the perpetrator of this astounding robbery is still at large, and has 
even found influential capitalists in New York to become security for 
him. 


Turning to the Bank of Englaud accounts, we find that there have 
been fourteen alterations in the Bank rate this year. On April 14 the 
quotation was advanced to 3 per cent., on the 11th to 4 per cent., and on 
May 9 to 5. A downward movement then set in, the quotation receding 
to 4 per cent. on May 30, to 3} on June 13, and to 3 per cent. on June 
20. On July 18 there was an advance to 3} per cent., at which figure 
the minimum remained for two months, when a steady upward move- 
ment, resulting in a semi-crisis, set in, from which the market has only 
recently recovered. On September 18 the rate went to 4 per cent. ; on 
September 26 to 43; on October 3 to 5; on October 10 to 6; and on 
November 5 (Saturday, and a most unlikely day, as the Stock Exchange 
was closed), a final advance to 7 per cent. was made. On November 28 
a reduction to 6 per cent. took place, and again on December 12 to 5, at 
which quotation the year has closed. The average rate of interest for 
the whole year has been fully 4} per cent., while the average of 1871 
was something under 3 per cent. 

Considering the enormous transfer of coin made by France to Ger- 
many, and the important part England, as the great centre of the ex- 
changes, has taken in the movement, it is singular that they should 
have been effected with so little disturbance of our money market. The 
action of the German Government in the matter reflects great credit upon 
them for the manner in which they have carried out these operations 
in connection with their new coinage, which have been effected with a 
minimum of disturbance. We have already shown that the late crisis 
in the money market is not to be attributed to the export demand for 
gold, but rather to the withdrawal of an unusually large amount of coin 
which was retained for circulation in the provinces for a longer period than 
usual. This will be readily seen from the following statement, which 
shows the amount of bullion withdrawn on balance for export and for 
internal circulation during the few weeks the crisis lasted :— 


¢ 


c— Bullion Withdrawn——, 
For Inland 
For Export. Circulation. Bank Rate. 
Week ended— £ £ % 
BB Bogt. ccccoccoece | BERGBO iceca 283,000 ..... 4 
TR..." - eephidencenn 153,000 ...... 271,000 ...... 43 
i Tee . ‘nahahagearien dn a Napa 591,000 ...... 5 
De. veacttentl 305,000 ...... 473,000 ...... 6 
Be he Scswuskseabe 50,000 ...... 343,000 ...... . 
FB ne cccccceces 360,000 ...... 21,000 ...... ” 
Dee acl 404,000 ...... 23,000 ...... ~ 
NOG, ccccnsiethe 40,000 ...... 95,000 ...... 7 
ee ern eure a 93,000 ...... 88,000 ...... ” 
1,647,000 ...... 2,188,000 


The withdrawals of coin from the Bank were greater in 1872 than 
usual, owing to the very material rise which took place in the value of 
raw materials generally—especially in coal and iron—and in the scale 
of labour, and the movement was the more felt in consequence. 

The great financial event of the year was the issue of the French Loan 
for 120,000,000/, which was floated in August with unprecedented suc- 
cess, the applications having amounted, it is said, to 1,700,000,000/. This 
gigantic effort greatly assisted in raising the credit of France, and in 
helping her to pay the indemnity money; but it must not be concluded 
that, had France desired to raise a loan for a thousand million sterling, 
the applications would have been on the same enormous scale. Probably 
they would not have reached the figure they did, as it was thought at 
the time in many influential quarters that France was scarcely prudent 
in attempting to raise so large an amount as she did at one time. Suc- 
vess justified the effort, however, and the loan has always commanded # 
steady premium. The transactions in connection with this loan have 
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kept the money markets in a state of considerable tension since its issue. 
A paper was created, as the French Government, 
in order to pay off the instalments of the indemnity as early as possible, 
drew for the instalments in advance, and most of the bills thus manu- 
factured were teed and endorsed by English houses. Thus there 
has been considerable hension in the market, which every now and 
operated prejudicially upon the stock markets. 
Up to September, however, all went well, and the public were con- 
g themselves on the ease with which the affairs had been car- 
1 ried through. Early inthe month, however, the market was somewhat 
violently shocked by the announcement of the failure of Messrs (led- 
stanes and Co, of Austinfriars, a firm of many years’ standing, and who 
were largely interested in various influential banking and mercantile 
cerns. Since then suspensions have been rather numerous, and the 
has closed in a less satisfactory manner than it began. 


verage minimum rate of discount at the Bank of England for 
fas been 4/ Is 1ld per cont. The yearly average has not been so 
since 1866, when it reached 6/ 19s 10}d per cent. 
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|| The following statement shows the average rate for the last nine 

£ad £84 

TH 1BT2....00-.-evccccrscveecee 4 LAL | 1867........cccecceeeeeeees - 210 8 

STD icsissccsccccseocescees B1F 4 Webbs os eeasoaess 6 18 10} 

HE °FO..2.cceeeee eeecccceees - 8 2. "EB icccsccoccccccccsccecees 415 4 
MD. .cicb civssccccccevecees BBD J assscccnccscccccccceseee 77 38 
"BB..ciscccecesees 2111 
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4) The maximum and minimum rates of discount, and the numbers of 
fluctuations in the discount rate 1860-72 has been :— 


No. of Ne, of 
Fl Max. Min. Flucts. Max. Min. Fluets. 
| |iiseo ... 6 % .. 12 | 1867 ... 3 eae y 
MG. ve 8 we 8 ow AD -— ... 8 2 2 
nee Be one Dee Bef Dee, 2 7 
om 8 .. 8 .. 8 12 70 ... 6 2 9 
ST ee 15 1 Re 2 10 
me... 7... 8 16 at 14 
4 Sinks OS tae. A cawes/ ae 
i As regards the bullion trade the Economist reported :— 


iH The last set of facts which we shall notice is in connection with our 
_ |} trade in bullion. England is the bullion entrepot of the world, and in 
P | sonsequence of the special demand for Germany in 1872, the facts are 
ay unusually interesting. On balance, as we have lately pointed out in 
Bi i élaborate articles, we usually receive more bullion than we export, our 
_ jf annual excess of gold imports alone being from four to five millions. 
‘| The difference is used up in coinage at home and inthe arts. But in 
_ {}j 1872, as we have insisted for months, there wasa great strain upon us, 
BS and the ordinary course of trade was reversed. The complete figures 
_ }\ for 1872 confirm our account of the matter. The gold imports and exports 
_ |) of the last three years compare as follows :— 


Bs Excess of Excess of 
a Imports. Exports. Imports. | Exports. 
eB £ £ £ £ 
>| 1872 ............... 18,838,000 ... 19,749,000 ... po a DA 
$1871 ............... 21,613,000 ... 20,698,000 ... 915,000... — 


|) 1870 ............... 18,807,000 ... 10,014,000 ... 8,793,000... — 

_ 4| In 1872 there is an actual excess of more than a million of exports, al- 
| || though the balance is ordinarily so much the other way. Curiously 
_}| enough the account of silver is much the same, although it has only felt 
jj] the strain in an indirect manner. The comparison is :— 


Excess of 
Imports. Exports. Imports. 

‘ £ £ £ 
DM ccccccccccoseccccccccccovcs | 11,867,000 10,587,000 580,000 
ij 1871....... aiubpeibecees Sounean 16,527,000 13,062,000 3,465,000 
BEE AOTO,.....ccccccccccsccccseeses 10,649,000 8,906,005 1,743,000 


Thus, although there is no excess of exports, the excess of the imports 
] of silver was last year very small. The returns thus bear ample testi- 
jj mony to the remarkable movements produced in the bullion markets 
1 by the payment of the Franco-German indemnity. We are not at the 
|) endof these payments, and there is every probability that 1573 will show 
}} equally remarkable, if not still more remarkable, results. 

In 


a a letter to the Times of 21 Nov., 1872, Mr John Newton 
(Penge) gave the following clear and important account of the 

d which arises every autumn in the coin reserves of 
of England for purposes of purely internal circu- 
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: Sir—An impression prevails that the absorption of coin in the 
| ]| Provinces during the autumn of 1872 has very largely exceeded that 
‘ in previous years, but this is not strictly accurate. The 
nm the Bank of England for coin for home requirements has 

somewhat less this year than it was at the corresponding period 
} 12 months ago. It has, however, been much in excess of the withdrawals 
&t the corresponding seasons in the three preceding years. This will 
} be seen from the following figures giving the approximate amount of 
Gold taken into provincial circulation during the continuance of these 
} summer and autumn drains upon the Bank for the last five years, of 
‘Course after making the needful allowances for the ballion operations 


| Teported on foreign account :— 


i 


Coin taken into 


Periods from and including— Cirenlation. 
20 weeks—July 3 to Nov. 13, 1872........-++-++ 4,495,000 
19: a sty ee ee 4,674,000 
BR ceed ake 6. ae! BG 1SMWis...nscc0eeees 3,740,000 
ae 2,806,000 
Be wt Lill E ... atk” TES BBB esccccescooeee 4,000,000 


ee 
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I may mention that the above dates include the whole period in 
each year of these demands at the Bank, they begin and end with 
singular regularity, and I may also point out that during each season for 
the last three years there has not been a single interruption to the 
weekly absorption of coin. In 1869, however, there were two Banks 
accounts, and in 1868 only one, showing a return of coin from the 
provinces in these periods to which I refer. It will be seen in each 
year that the first Bank account dated in July has been the one indi- 


cating the commencement of the drain. Of course the explanation is 
country, due J uly Ist, and on Government stocks, first turn the inward | 
current of coin invariably noticed at the Bank in June, and cause the 


LT A Te Se teat 


ere 


that the dividend payments in foreign and colonial bonds, held in this 
efflux during July. Then follow the demands for holiday and harvest, 
as well as other agricultural p , and lastly there are the with- 
drawals on account of the Scotch and Irish banks in October, and which 


continue until the middle of November, when the current is once more 
reversed. 


which then follows may perhaps be useful. This movement of coin to | 


the Bank is not so regular nor so strong as the preceding outflow, but 
it generally continues for a similar length of time, and is of importance, 
especialiy at such periods as that through which we are now passing. | 


Commencing in the middle of November, it continues as a rule till close | 
upon the March quarter-day, with only occasional interruptions, gene- 
rally occurring at the turn of the year. Thus, during the 19 weeks 
ending March 21 last there were five Bank returns showing that coin 
had been taken into provincial circulation. In the corresponding | 
periods in 1871, 1870, and 1869, the exceptions to the rule ocourred in | 
four, two, and six accounts respectively. In the following table I give | 
the net retnrn of coin to the Bank from the provinces, after allowing for 
the adverse movements and also for the foreign bullion operations | 
during these winter seasons for the past four years :— 
Coin received from 
vincial 

Periods from and including— Circulation. 
1,199,000 
1,044,000 
2,043,000 

787,000 


19 weeks—Nov. 15, 1871, to March 21, 1872.. 
18 22, 1871.. 
23, 1870.. 
24, 1866.. 
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The retarn of coin from the provinces in the period ending in March 
1872 was equal to about 25 per cent. of the withdrawals in that ending in 
November 1871. In the preceding year the reflux was about 28 per 
cent. of the efflux. In the period ending in March, 1870, the new 
system of collecting the taxes early in the year was first introduced, and 
no doubt partly explains the fact that the amount of coin received from 
the provinces wasas much as 73 per cent. of the outflow in the previous 
period ending in November, and in 1869 the return was about 20 per 
cent. of the previous withdrawals. 


Should a high value of money continue to prevail the contraction in 
the circulation of coin will be, in all probability, this season much larger 
than it was 12 months ago. An indication of this may be already 
noticed in the fact that the return of coin from the provinces this week 
has amounted to about 409,000/, and last week it was 349,000/, these 
being not only the two largest weekly movements in this direction 
which have occurred during at least five years past, but being nearly 
nine times the amounts noticed in the corresponding fortnight last 
year. 


At the end of December (1872) the Economist reported on 
German gold coinage :— 


According to the last statement, the German Government has been 
making rather less progress than usual with its gold coinage. For the 
most part of last year the coinage war at the rate of nearly half-a- 
million a week, but in the interval between 23rd November and 21st 
December, 1872, the coinage was at a less rate— 

Marks. £ 
416,401,820 
390,293,890 


On 21st Dec., 1872, the coinage was... 
On 23rd Nov., 1872, it was 


20,820,091 
19,514,694 


eeeree 


Some idea of the extent of the contraction in the circulation of coin | 
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Increase 


seeeeesecerersereeeseeee SPREE = seteue 


26,107,930 1,305,397 


Thus the increase is 1,305,000/ in four weeks, or about 326,000/ per |i 
week, against a previous weekly average of between 450,000/ and | 
500,000. The German Government in the interval appears to have | 
been coining 10-murk pieces almost exclusively, which accounts for the 
smaller out-turn in value, although.an equal number of pieces may have 
been struck. The comparison is :— 


Nov. 23. 
Marks. 
337,634,380 

52,659,510 





Dec. 21. 
Marks. 
339,115,780 

77,286,040 


Increase. 
Marks. 

1,481,400 

24,626,530 





Coinage. 
20-mark pieces 
10-mark pieces 


eeeeere 








416,401,820 ... 26,107,930 | 
The Times of 7th November gave the following account of 

the kind of money paid by France to Germany :— 

An analysis just furnished of the payments made by France to Ger- 


390,293,890 


many up to the early part of last month presents features as interestin 
as they are unexampled in the history of finance. The total . 
119,600,0004, and the manner in which the remittances have bee 
effected is as follows :— 






£ 
In French gold or silver ........++++-++-s+ssssseeeeseerereseeenens 6,400, 
In French bank motes ........0..---+-++-+reeeceeererssesereeeenees 5. 
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£ less than on some previous occasions when loans for a much smaller 
tes and SPeCie .......-+sersseeeeeeneeneneres seuediee 3,200,000 | amount were issued. A few people did indeed take up their posts ont- 
on Be um and Holland...... cnitatndsbannnts 16,000,000 | side their Mairies and the Ministry of Finance overnight, as if to 
| re Bnwland ideahouienttnsiajatitartreenuetn 24,000,000 | up the old custom; but there was no need for this precaution, as there 
i 


were no large crowds, and subseriptions could be taken at the 
credit company’s offices, and the money changers, without waiting and 
without charge. The lists had however been open at those places all 


— Germany ......sscseeeeseescenenerenceeetenascnnensenees 40,000,000 





the week preceding, and the faculty ves to the Gedieen of re- 
; ; in de Fer de I’ Est...........- 13,000,000 | ceiving orders from their clients greatly minished the pressure. The 
ot a a ~* oe Pe or es 4 ane ee in gold proportion of small subscriptions will also, I believe, be found less than 


sébcnesdwedéuncdsaoee 12,000,000 | usual; were this not so, the effects would have been seen in the circula- | 
OT OTE ..cccccecccecccceccevees socveccssecenss tion, ac the first instalment dus on the pela aaa subscribed in Paris 
would amount to nearly 2,000 millions of francs,.or a sum which all the 
notes and coin in the capital would have been unable tofurnish. More 
than nine-tenths of the subscriptions have no doubt been made on credit 
through the bankers, credit companies, and the agents de change, or 
the amount of the subscription acquired could not have been attained 
from the material impossibility of finding sufficient currency to pay the 
first deposit of 144 per cent. The increase in the premium on the loan 
to 5 per cent. in the three days bas in a great measure been caused by 
the sales in anticipation. As the loan of 1871 was only covered twice, 
sellers had calculated that in counting on receiving one-third or one- 
fourth of the amount of their demands, they were leaving a margin suffi- | 
ciently wide, and effected their sales in consequence ;.as they willonly | 
receive one-twelfth of their subscriptions they are now compelled to | 
buy back, and in their haste to get out of theirembarrassment are ag- 
gravating their situation by their competition. Until these affairs are | 
adjusted it will be impossible to ascertain the real value of the loan. | 
The present rise is merely a repetition of what was seen last year, when | 
the loan issued at the end of June, 1871, rose from 82f 50c to 88f 80c in 
July, and to 89f 30c in August. But the more rapid the rise the earlier 
will be the reaction, for there is little doubt that the greater part of the | 
subscriptions from abroad were simple speculations made with the in- 
tention of selling back at a profit, and as a-much larger portion of the 
loan has now been taken in foreign countries than in 1871, much more 
of it will be thrown back on the market. The foreign subscriptions now 


| To which must be added :— 
! 


119,600,000 


\\ Tt thus appears that the amount drawn on this country by French 
ceaihets os macdianits in aid of the grand operation has been 24 mil- 
| lions sterling. Of this total it is known we have sent to Germany 9 
| millions in gold, while 84 millions have been employed for the redemp- 

|| tion of the proportion of the German loan beld in England. The balance 

|| has probably been met by the payment of German mercantile balances 
due to this country, the German Government having sold a large 
amount of the bills on England to purchasers on the Berlin Ex- 
change. 


And at same date the Economist stated as follows regarding 
the payments by France to Germany — 


i 





| Attention being again drawn to the consequences of the large pay- 
ents by France to Germany, it may be useful to remind our readers 
\| of the history of the past payments, and of the stipulations in the last 
|| Convention respecting the future payments. In June last year France 
| raised a loan of 80,000,000/, virtually to pay the first 80,000,000/ of the 

| total indemnity of 200,000,000/; and deducting 13,000,000/ for the value 
| of the Alsace and Lorraine railways, and adding 6,500,000/ for one 

| year’s interest, France actually paid Germany 74,000,000/, at the follow- 





it 
| ing dates :— £ amount to seven-twelfths of the whole, and among the paper or coin 
i 1871. i ey ee 47.215.000 received from foreign countries in payment wi of great assistance to 
Ppa erecte Wa Fobroary, 1872 chiefly ta Bille. sss..n..--0 26,500,000 | the Government in making the payments: to Germany, and heep down 
y ’ , Sees d the rates of exchange, the service will be perhaps too dearly purchased 
DUAL... capstvsdnainiinpenSttessencshbibebaseneissesrerseesls $8,715,000 | # 9 ott eaperaqes Sty teeeee ee Dee nee ae ee 208 
stock being thrown back on to the French market at an enbanced value 
Of the remaining 120,000,000/, exclusive of interest, for which this year's 4 for the realisation of profits. The Paris bankers and eredit companies 
loan of 140,000,000/ was issued last July, the sum of 20,000,000/ was | are in general, losers by their operations on the loan, from having sold 
paid in September ; and there now remain 100,000,000/ to be paid at | to a larger amount than the allotments they will obtain. The Govern- 4 
| the following periods :— ment has already announced that nine-tenths of the deposits on sub- 
scriptions may be at once withdrawn, but a question has now arisen as 
20,000,000 on 1st February, 1873. to the manner in which the reimbursements will be made. In 1871, 
40,000,000 on 1st March, 1874. the balance was returned in notes, the Treasury detaining all the gold; 
40,000,000 on 1st March, 1875. as however the portion returned was much less considerable than at 
| The future payments, with the exception of 20,000,000/in Febrnary, | Present, no objections were made, but at present when eleven-twelvths 


1873, are thus postponed for a long time ; but it is for the interest of 
|| France to anticipate the payments, so as to obtain the evacuation of the 
|| territory, and the French Government will have the means of doing so, 
‘| the 1872 loan having been fully subscribed, and the last instalment 

| being due 18 months hence—that is, on the 11th of April, 1874. 


are reimbursed, those subscribers who have paid in gold will naturally 
not be satisfied to receive their money back in notes while coin is ata 
premium of more than one-half per cent. 


Subjoined is a communication from Messrs Spackman and 


Sons regarding the new joint-stock companies and foreign 
Joans of 1872 :— 


Sir,—Annexed we beg to hand to you statement of the new com- 
panies and foreign loans brought out during the year 1872. 


The capital authorised for new companies amounts to 60 millions, of 
which 44 millions have been offered for subscription, and the deposits 
thereon amount to 14 millions. The analysis shows the number of and 
capital required for each class of companies. The larger proportion are | 
manufacturing, trading, and mining companies. Out of a total of 234 
companies there are 88 manufacturing and trading, with a total capital 
of 16 millions; 81 mining, with a total capital of 8 millions; and 10 
banking, with a capital of 12} millions. 


| 
| 
|| Regarding the French Loan of July, 1872, the Paris corres- 
| pondent of the Economist reported in 1 August, 1872:— 


The subscription to the loan has not only succeeded beyond all imagi- 
‘ nation, but has reached an amount 80 colossal that one would be tempted 
to doubt the statement made by the Minister of Finance, if any doubt 
| were possible. The first reports circulated on Tuesday fixed the offers 
| at 23 milliards. That sum was looked upon as a magnificent result, 
} 





eC LL 


but it was thrown far in the shade when M. de Goulard the next day 
announced in the Assembly that the amount so far ascertained gave a 
total of 2,464,000,000f of rente, representing a capital of more than 41 
milliards, or twelve times the sum demanded. Even then the returns 
were not complete, and the subscriptions are expected to amount toa | 
total sum of between 43 and 44 milliards, or the fabulous sum of nearly The new issues of capital by previously existing companies amount | 
| 1,760 millions of pounds sterling. to 312 millions, of which the amount actually called up is 283 millions. || 


The foreign loans for 1872 amount to 227 millions nominal capital, ] 
and the amount actually called up to 95 millions. Included in this 15 | 


the French National Loan of 160 millions (454 millions called up), which 
was not all issued in this country. 


| Of the total of 44 milliards, or 2,464 millions of rente and upwards so 
|| far ascertained. Paris has subscribed for 114 milliards of capital, or 
|, 790 millions of rente ; the provinces for 4} milliards, or 246 millions 
} of rente; and foreign countries for 24 milliards, 265 millions 
| of capital. The amouut of the subscriptions from the principal foreign 
countries, in rente, are as under :—London, $34 millions; Amsterdam, 
|} 52 millions; Antwerp, 61 millions; Hamburg, 56 millions ; Cologne, 
207 millions; Frankfort, 206 millions; Vienna, 17 millions; Geneva, 


i 
| 
| 

Crass A.—New CompPanins. 
Number Capital Capital 
Authorised. Offered. 





a 
=a Depos ts. 
}; 23 millions; Berlin, 175 millions; besides Jarge subscriptions from of : ’ 
|| Italy, Belgium, Constantinople, and elsewhere. P . Menheciuaing Sonigentoe. £ £ . | 
The rates of exchange, at which foreign subscriptions were admitted Trading ......... 88 ... 16,210,000 ... 12,827,170 ... 3,809,044), 
re the loan, were as under :— Banking............ 10 ... 12,520,000 ... 8,100,000... 1,010,000 | 
| Discount. Mining «...0.00 81... 8,195,000 ... 6,281,900 ... 2,596,375 | 
fe % Financial ......... 8 ... 5,000,000 .., 4,840,000 ... | 
Pounds sterling ............cscccsseeses oer 3} Shipping............ 6 ... 8,850,000 .., 3,900,000 ... 1,112,600 
Thalete .... ssi aia ohsseanattemsi i eee 4 Railways ........ - 8 «. 5,818,500 .., 2,961,000. ... — 
SEED svavevesocncssvingecoese DB BE soccccece oe sevveccesecs ooo 
; CD asicsickesacsschocdcncccosee 1 arf Siieleen ‘ _ soto re ee 
Belgian france .. ws 
a iiisinbsccsnssiisdihd stork ae Vissi, has 33 Telegraphs......... 4 ... 1,855,500 ... 1,886,006 ... 525,200 
| Dutoh florins 2.0.0.0... ecccsssesees Bol ocr 3 Wot muisio~eiesinse Bie 1 588,000 .- 1,185,000... ene 
The paper receivable was limited to notes of the Banks of England, UPANCS ......... 4 ... 1,050,000 ... 900,000 ... 
ia. Hol , ; Tramways ......... 7... 975,000 ... 785,000... 171,000 
ee - vee Sao and bills of not more than 99 days’ date Asphalted Paving 1 ssaaen 190,000 aie 75,000 
|| on England, rmany, Belgium, and Holland, the signatures sub- Hotel We z 24,000 
j ject to the approval of the Minister of Finance. o Seeeeceeee cece ‘ eee 60,000 eee ao see 172,750 
te the large sum of eleven anda half milliards sub- ee aes ee 685,000 ... 485, aed ’ 
Paris, ent smong the general public was much Totals eee teeere 234 eee 60,199,000 oof 44,181,070 eee 14,004,219 
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Crass B—Oup Companies. 








Capital Capital 
are Called up. 
£ 
Railways..... co eee eee eOeeeee Ree eeeenserneseons 22,641,300 eeeece 17,951,558 
na siciataastitehigtsaniniemscaiges... Ge... 3,555,000 
EUEED. <anccuccesecocctatiuantnvesesseste 1,170,000 ...... 495,000 
Pobegrapar ..200..sserccrccserecoserceccccece ne 090,000 ...... 603,500 
Manufacturing and Trading ............. 768,455 ...... 266,423 
Mining .........seesees (aidibaite kascesguuseeedhs 607,880 ...... 520,995 
IEE 8b icdbbcctpatsede vvsssbinegenreeces 320,000 ...... 257,500 
ND ie hb dees tadtintcicedesttnkinwecdeicccha 39,000 ...... 34,125 
Miscellaneous ..............5.. petedibeeotess VWBRG...<evao 160,000 
I hist ct stint ciesegettiedeni 31,886,625 ...... 23,844,101 
Crass C.—Forzign Loans—1872. 
Amount of 
Steck. Paid-up. 
Loan. Issue price. £ £ 
Argentine, 6 %.........006. nesses: «TO he 1,225,000 ... 931,000 
ENR DD cccndnsvceinces cose ctncee 65 487,125 ... 316,615 
NNER, Bina ccesccoscvssecsorcoses 68 ... 1,700,000 ... 1,156,000 
Boston City, 5% ....ccescoscsscceseee O74 400,000 ... 300,000 
Canada (Quebec), 6 %........-..008 ~ 100 ... 100,000 ... 100,000 
Costa Rica, 7% ....... scees covsecse 82 ... 2,400,000... 1,968,000 
French National, 5 % ....... beh oveos 844 ... 160,000,000 ... 45,600,000 
Hungarian, 5% ..cccccsecseseesseeee 81 3,000,000 ... 2,430,000 
Massachusetts, 5 % ...... re SB. 0 443,500 ... 412,455 
Now York City, 6% .....ccs0000- 924 ... 3,875,000 ... 3,121,875 
Ottoman, 9% ...ccececeeeeee ccossseee 98% ... 11,126,200 ... 10,959,307 
Paraguay, 8 % ........++ sence peecsoce 85 ... 2,000,000... 1,400,000 
Peruvian, 5 % ........cceseeesees eseoe 774... 15,000,000 ... 11,625,000 
SN EE cies ccuivennabapaees eee 89 4... 15,000,000 13,350,000 
ROE DF, wccocccesceccocccccenso gee 28 10,625,000 743,750 
Washington City, 6 %.......0000 shal 7 900,000 787,500 
Wicncecsenseeh, ot eavepeceseesqceccoecs 227,731,825 ... 95,201,502 


The following relates to the Banking results of 1872 :— 

The dividends of the principal London joint stock banks for the half- 
year, 31 December. 1872, have now been announced, and compare as 
follows with the dividends for the corresponding half-year of 1871 :— 

c~Rate per Cent. pa of Dividend.—, 


2nd Half, 2nd : 
1872. 1871. Increase. Decrease. 
London and Westminster...... OP « skecka ae ete eee — 
London Joint Stock ............ . Tarn 26/16/8 ...... cee . 1/16/8 
Union ........+... wbccbsctsbuaaebée ee BS Enea —  heeeee —_ 
IR betcha ccnsteorsveasewvecsiccovers MPF athees eS acidic yr — 
OR od os cnctacdbexeianae Wirt eseese eo .2a8: S 2k. _ 





In general, as might have been expected from the high rates ruling 
for money, there has been an increase of dividend, the principal excep- 
tion being the London Joint Stock, which probably had the handling of 


|| more German Government money a year ago than it has now, so that 


the difference in this case arises from a very special cause. As com- 


|| pared with the actual amount of former dividends, the increase is in 


hardly case very large, for the larger the former dividend, the 
cauied ths reentage of improvement. Banking profits have not 
augmented with high rates of money so much as was expected. The 


explanation seems to be that the joint stock banks—the only ones 
whose profits we know—hold a larger proportion of their deposits at 
interest than was usually believed. If they had had a large proportion 
of them on running account without interest, the rise in the value of 
money must have told more in their favour than we see it has done. 


The Manchester City News states that the sales by auction of rea 
—land, houses, chief rents, and works—in Manchester and ite! 
bourhood during the past year amounted to a total of 728,897/, 
showing an increase on 1871 of 292,620/. A few considerable estates, 
such as that of Risley, near Warrington, and the Burgh-hall estate, near 
y, will account for the increase, but the transfer of pro- 

in the’city and neighbourhood has actually been on a larger scale 

and bas included a greater number of valuable sites than were offered 
in the preceding year. the noteworthy prices per square yard 
obtained were the following :—In Great Ancoats-street, 12/ 10s 6d—a 
remarkable rate for land in that locality; in Mosley-street, a residence, 
29/ 10s; in Chancery-lane, 33/; at the corner of Mark-lano and Withy- 
34/; in Fountain-street, 41/ 15s 6d; and at the corner of St. 
See easee at G4l lls 6d per square yard. The last is 
believed to be the highest price of the year, and the site was subse- 
y sold by private treaty to a limited company at an enhanced 


previous year. The two larges 
Estate, Yorkshire, and the Tring-park Estate, in Herts, each of 
Which realioed Sexe 900,0000 and. 300, 0002 


The Financier reports on Foreign railway shares during 
1872 :— 


_ The holders oreign bares have not, except in one or two 
. ss Se eauals fortunate during the past year. 


instances, 1 
ho , on the other band, been no instance of any very 
leeeioet hallo ees value amongst this class of shares. In the 
majority of cases, the dividends paid in 1872, are either the same or 
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larger than those paid in the preceding year, and in one or two in- 
stances the advance in the dividends is very considerable. The Antwerp 
and Rotterdam Company's dividend of 8 per cent. for 1872 compares 
with 63 for 1871. The dividends of the Dutch-Rhenish, Great Luxem- 
bourg, and West Flanders Companies also show an advance. 

In the following table are given the prices of the principal foreign 
railway shares at the beginning of last year and at present, also the 
fividends paid during last year. The Antwerp and Rotterdam Com- 
pany pays the whole year’s dividend at once :— 


Prices. Dividends per 

Jan. Jan. Ot. per Annum 

1872. 1873. paid in 1872. 
Antwerp and Rotterdam ............... 17} .. 25 ... 8p. ct. for yr. 
Bahia and San Franciseo ............... 22 20)... 6)... 6% 
Buenos Ayres Great Southern......... ~ A ees pale 
Dunaburg and Witepsk.................. 193 ... 183 ... 6 wo & 
Dutch-Rhonish ............csessessecseons 25h... 249. TE. Bh 
Great Luxembourg ................006.. Bas: Sr. Eee 43 
Lemberg-Ozernowitz  ...........0..000 lds ... 13% ... te 8 
I on. icsceccechbckittichendvcssieces OP cs Bo es alk 
Northern of Buenos Ayres ............ 143 ... 124 wee eee | 
Recife and San Francisco ............... aD ne BR cs Be BS 
Sambre and Meuse ................00008 Se MW whic. 8 
SOE ROME... dens lUGinscbieisveludienst 243... 213... Gf... 6 
South Austrian and Lombardo- 

BT LEON ps 8 Bie 

Wont Paamees o ocsss ide ids hie kik BE: vd. iit oe TP. 73 


The most remarkable movements in prices shown by the above table 
are the rise in Antwerp and Rotterdam, Great Luembourg, and Sambre 
and Meuse railway shares. The advance in Mexican railway shares is 
also large, taking into consideration its low figure. The only other in- 
stance of arise is in Recife and San Francisco (Pernambuco). In no 
case is any serious fall shown, the greatest decline being in San Paulo 
railway shares, and amounting to 2/ 10s per share. Northern of Buenos 
Ayres have fallen 24 and Buenos Ayres Great Southern, and one or two 
other lines, 1/ 10s. 

Special circumstances have affected several of the different classes 
of foreign railway shares during 1872. Brazilian railway shares, for in- 
stance, have been unfavourably affected by the dispute between the 
Government and the San Paulo Company regarding the guaranteed in- 
terest. Great Luxembourg have advanced, on the sale of the railway, 
the purchasers guaranteeing a high rate of interest, and a bonus to the 
shareholders. Dutch-Rhenish have slightly receded, in the face of im- 
proving dividends ; and Sambre and Meuse are eonsiderably higher, al- 
though no improvement is shown in the dividends. 

The prices of many of these shares have fluctuated considerably during 
the year, and in some cases the extreme points touched have been both 
higher and lower than the prices quoted either at the beginning of last 


year or at present. The following gives the highest and lowest prices 
touched during the year 1872:— 


Highest. Lowest. 

Antwerp and Rottordam,............csscscccsesseeeeeseeees OU. cone 163 
Bahia and San Francisco  ..........sccsecesesessecsecceses a 19 
Buenos Ayres Great Southern ...................se0eee0s o_o il 
Dunaburg and Witepsk ..... kncddincttiidpsovensececcessoece BOD. esivee 173 
Dutch-Rhenish ..... patcndbhebsn dad spindeccaceessesseceesecs 264 pioudk 23, 
Re eas cae cnciebdncccccdntcbeosovecccveseosces n° chain 16 
Lomberg-Czernowitz ............ dublintccneep cosgsensses ho 133 
BU cchsbhdocconentntcccpibhcrsaccunbdscocecscccescoeesees GS isted 4 
Northern of Buenos Ayres .............cecsesssseoseeeeeres WO gas 12 
Recife and San Francisco ..........cecccscccescsscsesseees DBD: nein 16 
Sambre and Meuse ........0.c0.csccssesccscceresesecereneees ASD sence 84 
eS i Ail ectiiennthentediinhs cece cdilisbeserecccnsveccorce 24% ...... 20 
South Austrian and Lombardo-Venetian ,.............. E” ssikons 16 
i xicciibasnanden Mile cncvcccdllnciiepunsnisaianiins 3 1 


From the above it will be seen that the widest fluctuations have been 
in Antwerp and Rotterdam shares, and after them in Great Luxem- 
bourg, Sambre and Meuse, and Lombardo-Venetian. The inflation 
which sent Lombardo-Venetian up to 20 was caused chiefly by specu- 
lation in the German markets. It will be noticed that the highest prices 
touched during 1872 have been nearly maintained up to the present 
time as regards Great Luxembourg and Mexican, and that Lemberg and 
Northern of Buenos Ayres are at present very near to the lowest figures 
touched by them during last year. 

The movements in the Central and South American Loans cecupy & 
prominent position in the history of the fluctuations in prices on the 
Stock Exchange during 1872. The fluctuations in the prices of some 
of these loans have been extremely heavy, showing as they do the two 
extreme influences of mania and panic on the market. The quotations 
current at. the commencement of 1873 are, in most cases between these 
two extremes. In two instances however the present prices is as low 
as any touched during last—namely, those of Honduras and San 
Domingo Bonds; while, inone case—the Uraguay Loan—the current 
price is fully as high as any that was touched during 1572. In 
several of the loans enumerated in the following table a dividend of 
of 24 or 3 per cent. has just been taken off the quotation; and this 
circumstance must be borne in mind in making the comparison. All 
the prices where this is the case are marked ex div. In the four 
columns are given—(1) the prices at which the loans wers issued; 
(2 and 3) the highest and lowest prices touched during the past year; 
and (4) the prices at the beginning of 1873 :— 


Present 
Highest Lowest Price 
Price of Price Price Jan. 2, 
Issue. in 1872. in 1872. re 
Argentine, 1868 ..........006+ . 124 101g... 89 954xd 
Bolivian, BOUD © scccviccccvocescte 6a" bee 7s ——— 60 xd 
Brazilian, 1865 ........-.+0.+00. 74 100. ww CO Ct 
Buenos Ayres, 1870............ 88 mm . Ch. 
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Present 
Highest Lowest Price 
Price of Price Price Jan. 2, 
Issue. in 1872. in 1872. 1873. 
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| All the loans given above have been issued within the last seven 
years, and eight out of the twelve during the last three years. One-half 
of them are now quoted above the figures at which they were origi- 
nally issued, while the other half are quoted below the issue prices. 
The rise or fall that has taken place since the issue of stock, of course 
represents in each case an improvement or decline in the credit of a 
State in public estimation. To a certain extent this estimate is pro- 
bably a correct one, and as circumstances occur and facts become 
known and appreciated from time to time, it is constanly being altered 
and readjusted. 

The advance in the market value of Argentine, Brazilian, Buenos 
Ayres, and Chilian Stocks may distinctly be attributed to the improved 
position of those countries as regards civilisation and general prosperity, 
arising in a great measure from the increased communication with 
Europe brought about by the extension of trade. 


Y 
~ 
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ated Chilian six per cents., 1867... 84 ... 106 =~... 100 ... 102 zd 
nm | Costa Rica six percents, 1871 72 .. 79 .. 57 ... 58 
a4 | Entre Rios, sevenpercents.,'72 90 .. 101 ... 91 .. 97 xd 
eo is | Honduras, 1870............00++ 80 ... S& .. 80 .. 28 
an Paraguay, 1871 ...........+000++ 80 ... 97) .. GO ... 66 
eee. | Peruvian six per cents. 1870 82} ... 85 ... 73%... 76}xd 
| 71 72 BR wnt & 
‘anes Urnguay six per cents, 1871 7 ae 4 
ae San Domingo, 1869 ............ ee ee 
on eee 
ae 
Hg 
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Mr Golding reports on Gas and Water Companies shares :— 


The year 1872 will always be memorable to shareholders in the Gas 
Companes. The wages question, which was first felt by these companise 

_ in the price of coal, has been steadily following it various ramifications 
until it culminated in the strike of the stokers, and London was threat- 
| ened with darkness. This unreasonable strike however was happily 
| defeated by the firmness of the managers of the Gas Companies, 
| assisted by the forbearance of the public. The increased cost of coal, 
iron, and labour has had a temporarily depressing effect on the price 
of these securities, but at the close of the year symptoms were observ- 
able of a hardening of quotations. Some of the companies have found 
| it advisable to raise the price of gas. One company having given notice 
| of its intention to raise the cost of public lighting, bas raised a storm 


aati e TOR wt at 
ee =e aig 
1% © oe 
ee? 
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- | on the part of the vestry, which is unseemly, as the vestries should 
; | remember that, iustead of crying out against the gas supplied, they 
- , shonld provide lamps with proper reflectors to burn the gas in, and 
e to prevent the great waste of light caused by those nowin use. The 
. | Western Gas has been absorbed by the Chartered Company, and there 
Ree | are rumours of further amalgamations. The Dublin Alliance Gas 
aie iS | Company has been taken over by the Corporation of that city on 
Thee | advantageous terms. 
<i | There has been very little doing in shares of the Water Companies, 
; the reports as to quantity and quality are satisfactory. 
Gas. 
Pe Name. Dec. 31, 1872. Dec. 30, 1871. 
BS | Chartered . ....ccccccoccrccscccesseses 14% to 15} ...... 15} to 16 
“i Commercial ..........cccsccessseese 152 BBS- ..- weccsd 172 176 
oa | Continental Union................+. 21 p>) ree 25 26 
af PIEROBOER,  cccecccescoccccssecoscesese i BBE. . . orees 16} 165 
Be 5 BBROTIEE oi ccicccvencscccncsetonossons 162 ROE © Sccvie 171 174 
e 3 Imperial Continental............... 62 “shin 69 70 
ges Tedepement ......0cercsseesvesesees 66 Os. nad 68 70 
Be OS BAD cescnvccnsvncnesasonssonsesess 153 a 168 170 
ce OTR sc cveicocccneccesescoscotenese 314 824 ...... 334 344 
ete PUIIEEEE. ‘unvadbeenceccocewsenevtnnevevie 1 CO 35 
Shy | Rio de Janeiro .......cccccccesesees 38 are 32 34 
‘¢ South Metropolitan. .............+. 82 OS thas. 90 92 
Ye Surrey Consumers...............++ IG cose i6f =—s-174 
wi jater. 
ort Name. Dec. 31, 1872. Dec. 30, 1871. 
¥ a eee BO 00.00 «swe 17 19 
=} S RMIEE  seccocndedeseovinoctevietetin’ 118 BDO = aus 122 124 
_ East London .............ssseseeses 120 ROBY. inten 123 125 
; me Grand Junction ................00+0: 80 D> Adecos 84 86 
ea FURIE *shcadtecieadeipaitsemenncenaes RID ia: BOM! viceses 121 123 
Be: | STD... .vsscdvncseddissctctoctustet 116 BID 2: ..css0 122 124 
ie | Southwark and Vauxhall ......... 104 ROG o<\ :.sctes 119 120 
| West Middlesex ...................05 117 MD i pases 117 119 
*, 5 a ee eee, TEA ae at cea % 
ae The Financer states as follows in reply to the question, 
te What is Meant by Stock Exchange Fluctuations ?— 
as People are so accustomed to the daily fluctuations in the prices of 
s&s | the numerous securities dealt in on the Stock Exchange, and many 
yh | of them are so much taken up with the variations which affect their 
23 | own particular investments or speculations, that the large interests 
ae involved in these movements are liable to be overlooked. The nominal 
we | value of the various classes of securities quoted in the Stock 
yo - B | Exchange Daily List may be estimated at at least 3,866,000,000/; and 
Pas) indeed this huge amount is less than the reality. In a rough way, 
p belts _ this iarge total may be estimated as divided amongst the different kinds 
4G _ of investments as follows :— 
? ae | English Government Securities ............sscsesesseeeeseres £800,000,000 
| Indian Government Securities .................ecseeeeseeeeeees 80,000,000 
| Colonial Government Securities .................sscseeeeesees 46,000,000 
| Foreigh Government Securities ...................:sseseeeees 2,000,000,000 
SD SORNNUINR. caches bixccencossibisitbesensicetemvesstesia 500,000,000 
| I SNUG check S aliases tnt atiee mina penss 90,000,000 
| Forsign and Colonial Railways ...............0cccecceseeeees 200,000,000 


| Banking, Mining, Telegraph, and other Joint Stock Gois. 150,000,000 
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At times when the movements in prices in either direction are 
general, as is frequently the case, it may easily be calculated that 

very large difference in the total market value of this great mass 
securities is made by even a slight alteration in prices. A variation 


for instance of one-eighth per cent. all round would make a difference 
in their aggregate value of more than 4,800,000/ 


On ordinary days—that is to say when there is no general influence: 
at work in the markets, and when there are changes both upwards and 
downwards, so that at the end of the day the quotations of some stocks 
are lower than they were the day before, while the quotations of others 
are higher, the result may be that the fluctuations are pretty equally 
balanced, and consequently that the average gain or loss is not consi- 
derable. The gain of one day is perhaps counterbalanced by the loss 
of the next, and so on. But in times of great prosperity or great 
adversity the movements in prices often show startling results. The 
prices of most stocks then fall or rise day after day, not by fractions, 
but by 2 or 3 per cent. at a time. At such times the gains or lesses 
represented by these movements are enormous, and after perhaps a 
week of continual changes in one direction, their amounts are increased 
tremendously. A fall or rise of } per cent. in the prices of the Eng- 
lish Funds is not so common as it used to be a few years ago, but it 
occurs often enough to be referred to as no extraordinary event. Such 
a fluctuation then means a gain or a Joss in market value to the holders of 
these securities of no less than 2,000,000 Or, suppose the prices of 
the Funds were to fall to the same extent (} per cent.) every day for a 
week—and much heavier falls have often taken place—the holders 
would be 12,000,000/ less rich than they were the week before. Of 
course the loss is only one in valuation, but some persons would sell 
after the fall, and so lose their proportion of thissum. The holders of 
British Railway Ordinary Stocks are some 10,000,000] worse off than 
they were at the beginning of 1872, if we take the amount of ordinary 
stocks at 200,000,0004 and the average fall at 5 per cent. An average 
rise or fall of 1 per cent. in these stocks in a single day has of late been 
a not uncommon occurrence, and this means an aggregate advance er 
decline in their value of 2,000,0002 


The difference resulting from the variations in the prices of Stock 
Exchange Securities of course proportionately affects the sums which 
individual holders are “worth.” The difference between a holder's 
wealth at a time when prices have fallen heavily—as, for example, in 
1866—and at another time when prices have recovered—as in 1871, or 
five years later—would be very considerable. If we were to take 10 
per cent. as the average improvement in the value of all securities between 
these two dates, we should be well within the mark; and on this basis a 
holder of stocks worth 500,000/ in 1866 would have been worth 
550,000/ in 1871; or, to descend in the scale, a holder of 1,000/ worth 
of stock in 1866 would be worth 1,100/. in 1871. 


The Financier of November ’72 gives the following useful ac- 
count of the alteration effected at Hamburg in the money of 
account and exchange :— 


The new German Imperial gold coinage, intended to replace the currency 
of Prussia and the various German States, is also about to be adopted 
by the Free City of Hamburg. In consequence of this determination, 
the Mare Banco, which has for so many years served as the medium of 
exchange, will be abolished, and, for the future, the Reichs Mare will 
be the current coin. Now that the “Banco Marc ” is about to be super- 
seded, it may be interesting to offera few remarks upon that coin 
which has for years served to settle mercantile accounts, though its 
existence is purely imaginary. 


The “ Banco Mare ” specially appertains to the Hamburg Bank, and is 
based upon a deposit of bar silver in their possession. The bank, with 
which all business men in Hamburg have an account, receives deposits 
only in bar silver, with which it credits its customers at the fixed price 
of 27} Mares Banco per Cologne mark of fine silver (equal to 3,608 
grains English troy weight), or 59} Marcs Banco per Zollverein’s pfund 
—a weight now more generally adopted. The bank sells silver at the 
same price as that at which it receives it, charging only one-tenth per 
cent. commission on paying in. Thus, all mercantile payments are 
made in Banco Mares, and, as the existence of that coin is merely 
imaginary, an order on the bank signifies an equivalent amount in silver 
bars at the fixed rate of 273 mares per Cologne mark, or 59} marcs per 
Zoliverein’s pfund, to be transferred from one account to another. 


Mares Banco are realised in the current Hamburg coin—the “‘ Mare 
Courant,” or, what has of late years been more in circulation, Prussian 
thalers—at the following fixed rates :— 

272 Marcs Banco = 385 Marc Courant. 
Prussian Thaler = 2} » 


The value of a Mare Banco is very nearly 1s 6d; that of a Mare 
Courant 1s 24d. 


The abolition of the present monetary system in Hamburg cannot 
fail to prove a great boon, not only to the merchants of that city but to 
business men everywhere. The current money, the Marc Courant—a 
small petty coin of wretched silver—was totally inadequate for the re- 
quirements of a commercial city of such magnitude, and this has natur- 
ally caused the introduction of Prussian coin and banknotes, Danish, 
Swedish, and other foreign moneys, which are generally accepted in 
payment. The Banco Mare, on the other hand, as an institution of 
ancient times, must long have been considered a kind of stumbling- 
block, causing much inconvenience and no benefit, which might advan- 
tageously be replaced by a system of coinage similar to that which has 
already been adopted by the greater part of the civilised world. Of course 
the abolition of old customs, however absurd they may be, always en- 
counters opposition, and there were doubtless ents of the proposal 
to introduce the Imperial gold coinage, in which all payments may be 
fulfilled on and after the 15th February, 1873, at the rate of 3 Reichs 
mares for 2 Mares Banco, and 3 Reich mares for 1 thaler. 
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weer is 1873.) 
The medium of exchange between London and Ham 
fore, be the Reichs mare, of which — 
‘ 5 
20 mares (gold) =: a” 7 


» (silver) = 0 11 


So that the actual gold value, compared with a sovereign, is 20 Mares im March and April 
pfennige per pound sterling, 100 pfennige forming one Reichs mare. | both call loans and those on commercial 


COMMERCIAL HISTORY AND REVIEW OF 1872. 


h coin, which has for some little time been used as a medium of | 


with Bremen, will soon come into circulation throughout 
the whole of Germany—an event greatly to be desired. 

In fixing the new system of exchange quotatious here, we believe it 
has been decided to make the quotations by 2} pfennige, as in the case 
of the French exch As, however, it always been thought 
beneficial and convenient to foreign bankers and merebants to make the 


movements in the various exchanges as nearly as possible approach one | 


per mille, we cannot help thinking that it would have been more appro- 
priate in every way to have made the alterations in the exchange by 2 
pfennige, instead of 24 pfennige, as thereby the difference of one-tenth 
per cent. would have been almost as exactly expressed. This is so in 
the case of the French exchange, where, twenty-five francs being ac- 
cepted as the basis of 1/, the differences in the exchanges here are 
always made by 2} centimes (one per mille). By adopting an exactly 
similar plan with the new Reichs marc, of which twenty form 1/, com- 
plications will arise with the exchange, and differences of one per mille, 
which frequently occur, can no longer be so easily adjusted. 


Mr Edward F. Satterthwaite and Co. (London) report on 
American securities, 9th January, 1873 :— 


On reviewing the course of the market in London for American 
securities during 1872, wecannot but come to theconclusion that 
there has been a steadily increasing disposition on the part of the 
public to invest in United States Government bonds, and in 
railroad bonds and shares, notwithstanding that the recent 
state of the money market has had a depressing effect on 
values, and that during the year several large railroad loans 
have been introduced, thus increasing the amount of bonds 
now dealt in to avery considerable total. The course of the 
United States Government in the conduct of its indebtedness 
has been such as to inspire full confidence, and it is remark- 
able with what steadiness and persistence the British public 
hold on to securities where the interest is regularly paid, and 
the principal provided for as it matures. 

It would be well if the separate States could understand this, 
and would adhere faithfully to the performance of what they 
have undertaken, but the conduct of Virginia, Alabama, and 
Georgia im disregarding their obligations has dealt a severe 
blow at American credit abroad, and prevented the flow of 
European capital to the States, to a degree that we conceive it 
difficult to estimate. 

One of the encouraging features of 1872 has been the re- 
sumption of the payment of interest by the Atlantic and Great 
Western on its first and second mortgage bonds, and on the 
arrears of coupons on them now capitalised. The non-payment 
of these coupons for some years past has pressed heavily on 
many parties who trusted tothem forincome. 

One of she earliest American railroad enterprises in which 
people on this side took a deep interest, was the [/linois Central, 
more particularly on account of the land grant donated to the 
company. This roved of immense importance in furnish- 
ing the means of redeeming the construction bonds, and also 
in providing the interest. This grant, originally 2,595,000 
acres, has been reduced by sales to about 300,000 acres, and 
although the sales have averaged about $10 per acre, yet as 
the best lands have been taken first, the remainder cannot be 
expected to realise as much, and the sales for the month of 
November only averaged $6°10 per acre. The road has been 
built about twenty years, and for long enjoyed very much of 
a monopoly of the traffic of the State of ois, but in that 
time a great number of roads have been constructed, traversing 
the State in various directions; these have naturally com- 


| for the traffic, and the result is that the receipts for the 


t eleven months of the year 1872 show a diminution of 
$553,870 on those of corresponding months of 1871. This de- 
crease in the traffic has had the effect of inducing continuous 


| 
| 


} 


| 


sales of the shares, which have declined during the year 13 per | 


cent, The dividend of 10 per cent is, however, maintained. 
The prosperous condition of the Pennsylvania railroad has 

attracted much attention, and very large purchases of the 

shares have been made. The dividend paid is 10 per cent., 


besides which the company holds a large reserve in the shape | 
of stock and bonds of tributary lines purchased. These shares | 


are selling at 46} to 47 per $50 share, or 93 to 94 per cent. 


Erie shares, which stood at 32 « year ago, are now about 52. 


The release of this concern from the control of Gould, Fisk, 
and Lane, is matter of public notoriety, and has given rise to 
ulations of unexampled extent, accompanied with violent 
Recthebions it remains to be seen what the real value of the 
stock may be, meanwhile it may be well to remember that for 
Years no dividend was earned, when the capital stood at eleven 
millions, it must, therefore, be evidence of a great Increase in 
its resources, if dividend can be paid on a capital of seventy- 
aot millions, besides providing interest on a much larger 
btedness. 
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The New York Chronicle reports as follows :— 


In regard to the money market, there has probably never 
been a year of such general stringency in Wall-street—excessively 
high rates have rather been the rule than the exception. In the first 
half of the year rates began to harden as early as February ; 

money was excessively stringent, and 
) r were made at 
very high rates; not until the middle o y was money 


readily obtainable at a moderate rate. The summer period of 
a money was short, and about the middle of September, 
with the renewal of active speculative operations, the spas- 
modic stringency again set in, and from that time until the 
close of the year there was, with very little intermission, an 
extraordinary severe market. 


For the purpose of showing the actual condition of the 


| money market throughout the year we have compiled the fol- 


lowing table, showing the range in call loans for the first week, 
all ending with Friday 1 of each month :— 


Week ending Week ending 
‘ Friday— Friday— 

_ eee 7 gold to % p. d. | July 5............ 3 p.c to 5 p.c. 
Uy Piinstheuneces 5 p. c. to 7 gold. | Aug. 2............ 4 p.c. to 5 i c. 
TES Mreseampesses 7 p. c. to x p. d. | Sept. 6............ 4p.c. to 6p.c. 
BOR, Biaccrstenee - Tp. c. to g p. d. | Oct. 4............ 6 p. c. ore d. 
Sane Oss cennsse 6 p.c. to7 gold. | Nov. 1............ 6 p. ¢ to 7 gold. 
POG icdeteeces 4 p.c. to6 p.c. | Dec. 6............ Tpcto¢p.d 

United States Securities maintain their prices with firmness aa 


a general rule, though influenced for a time by the Alabama 
treaty negotiations, and at other periods by such circum- 
stances as had a bearing upon all the financial markets. Upon 
the whole, United States securities are increasing in favour 
every year, and one of the most important features in regard 
to them is the remarkable scarcity in the floating supply of 
bonds which is frequently noticed in our market. 

State Bonds, so far as the Southern list is concerned, are now 
classed rather with the speculative than with the investment 
securities, and have fluctuated widely. 

Railroad Bonds during the early part of 1872 were in great 
favour, and a large amount of new bonds were placed both in 
this market and abroad; in the last four months of the year 
the money market worked so closely as to interfere seriously 
with the negotiation of new loans. The great popularity of 
railroad bonds with private investors has not diminished 
however, and notwithstanding some unfortunate defaults in 
interest, the best class of these securities is looked upon with 
much favour. 


Railroad and Miscellaneous stocks were at times very active, 
and speculative transactions were of enormous volume. There 
is no space here to notice all the salient points of the year, 
and we will refer only to the following comments made in our 
monthly reviews :— 

The month of March, 1872, will be long remembered at the Stock 
Exchange as the eventful period which witnessed the Erie “ revolution,” 
and brought’ again into prominent notice that old favourite of stock spe- 
culation. The overthrow of the old board of directors and the resigna- 
tion of Jay Gould as president of the company, teok place previous to 
the middle of the montb, and the dealings in the stock subsequent to 
that time were of enormous extent. 


Of the month of June we wrote :— 

The sales of Pacific mail stock in the month were probably several 
times greater than the whole amount ef the capital, The law passed 
for reduction of the capital from $20,000,000 to $10,000,000, and the 
increase by Congress of the company’s subsidy to $1,000,000, in consi- 


deration of doubling the service between China and San Francisco, | 


were important influences causing this activity, and also the annual 
election of the company, in regard to which there was some contest, 
although the former directors were elected by a large majority. 


Of the month of September :— 


Erie Railway Stock had previously (to Sept. 17) been made very 
scarce, and was loaning at high rates from day to day, in consequence 
of the heavy purchases of a leading speculator, who had thus “cor- 
nered ” a clique which had sold the stock short to a very large amount. 
For the purpose of compelling the party who was carrying Erie to sell 
out, and at the same time to harass the gold party, the clique locked up 
money and succeeded in making the high rates of interest above 
noticed, while the borrowers of gold also had to pay ¢ per cent. a day 
for its use. 

That day—the 17th of September—when money commanded 3 per 
cent. a day, gold § per cent. a day, and Erie Stock as high as 24 per 
cent., will be remembered in Wall-street as the day of the “three 


corners.” 


Of November we wrote :-— . 
Railroad Stocks were comparatively dull until the period of the 
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Boston fire, when on Monday, the 11th, prices declined very sharply hy 


under the fears of a depression, such as occurred after the Chicago fire. 


These fears, however, proved to be unfounded, and prices recovered as 
to this there was no special | 
movement in the stock market till the celebrated “ corner ” in North- | 
west common, by which the stock advanced to 15 on Wednesday the | 
(0 in purchase at the board on Saturday the 23rd (for 

the account of parties who had failed to deliver on their contracts), and | 


; el; Sno hseqt + 
rapidly as they had declined. Subsequent 


20th, touched 23 


again collapsed to 85 bid, on Tuesday. 
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dition to the matters above referred to may be men- 
| es a restitution in December of about $9,000,000 by Jay 
|| Gould to the Erie Railway Company, in settlement of their 
{| suits against him. 

| In gold there was no great movement ; the highest point was 
|| 1154 on the 8th of August, and the lowest 1084 on the 11th of 
| January. Extraordinary high rates were at times exacted on 
|| loans. ‘The ex of 1872 was large, the total from New York 
|| comparing as follows with previous years :— 


dols. dols, 

it SOE. . scbubewvesbbinbses 71,358,326 | 1866S: ...cccs.ccceccoscsces 70,841,599 
SIGE: cctsiieclinisieditel GROOE EEE 1 BOD x. cdkccipsveeeeesis 51,801,948 
18: RODD sécrvisthie aieeliines 58,191,475 | 1866 ...........cccceseees 62,553,700 
Se ROOD cidaicntssbeseevesecs $2,108,448 | 1865. ...ccococceccccessece 30,003,683 





During the year 1872 there has been great abundance of 
money in the Australian colonies, and a low rate of interest 
there, a phenomenon hitherto unknown in so new a country. 
All the Australian banks in London have been full of money, 
and have been large lenders here, and for a time their divi- 
dends have suffered. The explanation we believe to be that 
the Australian colonies, where money is abundant, are no 
longer countries of large immigration, in which the demand for 
capital is apt to exceed the supply, but are practically in the 

| condition of old countries, where capital accumulates rapidly, 

and chokes up the channels for its employment. Australia, 
with its gold mines and huge sheep farms, is a country where 
the industrial organisation to a large extent resembles that of 
a manufacturing country like England, capital being in com- 
paratively few hands, and the proportion of labourers to the 
gross produce being few. The profits of a good season conse- 
quently produce, as in England, a great plethora of money, 
which is not absorbed, as is ordinarily the case In a new 
country, by the demands of a vast immigration. The expla- 
nation of the present phenomenon thus comes to be, that the 
high price of wool for the last two years having made Australia 
unprecedentedly prosperous, the resulting abundance of money 
is equally unprecedented. Whether the older Australian colo- 
nies are wise to discourage immigration, or at least to offer no 
large bounties on it, as is done im the United States, may be 
open to question, for a certain density of population is neces- 
sary to the highest efficiency of production. 


|. "The Bank oy France has just held its general ee of 
shareholders, in which a summary of the operations in 1872 
|, was read. The total business in the year amounted to 15,600 
‘| millions of francs, or an increase of 5,000 millions on 1871, 
_which year had given an a of 2,000 millions over 

1870. The total discounts, ury included, amounted to 
‘| 13,500 millions, or 5,270 millions more than in 1871. The trade 
- discounts in Paris are set down at 3,591 millions, against 1,391 
millions in the preceding year. The number of bills collected 
was 3,816,603, representing a sum of 10,470 millions. The 
largest amount received in a single day was on the 30th No- 
vember, when it reached a sum of 1364 millions, produced 
by 126,077 bills. The rate of interest has only varied once in 
the year, on the 27th February, when it was reduced from 
6 per cent. to 5, its present rate. The advances on stocks and 
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shares amounted to 346 millions, or an increase of 12 millions 
only in 1871. Special attention is called to the small augmen- 
tation, as the issue of the last loan was at the moment e 

to produce considerable demands for advances oe 





The loans of that nature were however only 122 millions, 
— 110 in 1871. The advances on railway ~ ae and bonds 
fell from 189 millions to 171 millions. The cash reserve during 
the year increased by 158 millions. The circulation, on the 
other hand, was about 360 millions /igher at the close of the 
year than at the commencement. The limit of the issue was ex- 
tended on the 15th July to 3,200 millions, but the greatest 
amount reached was 2,678 in November. (That amount has 
since been largely exceeded). The business at all the provin- 
cial branches shows an increase excepting at Lille; at Mar- 
seilles the augmentation amounted to 337 millions, at Lyons | 
to 270, at Bordeaux to 139, and at Havre to 90 millions. The | 
prorogued bills held by the Bank at the commencement of the 
year represented a sum of 13,835,000f; at the close of the | 
year it had become reduced to 7 millions; a sum of about 5 | 
millions was also taken from the special reserve of 14 millions | 
to write off doubtful claims for a like amount. That account 
has consequently been reduced to a million and a-half, and | 
the special reserve to 8,720,000f. The dividend for the year | 
was 320f. The 182,500 shares of the Bank were in the hands 
of 15,229 holders; 104,617 belonged to proprietors having the 
free dis 
marri 

| 


of their property, and 77,883 to minors, wards, 
women, or public establishments. | 


The Comptoir d’Escompte has also held its annual meeting of 
shareholders’ The report read showed that the operations | 
had amounted to 3,457 millions, of which the mcies in 
France figure for 736 millions, those at London and Brussels | 
for 504, and those in the colonies and out of Europe for 894 | 
millions. The profits of the company for the last eighteen | 
months—the close of the exercise having been carried from | 
June to December—exceed 5,100,000f, while the statute re- | 
serve amounts to 20 millions, one fourth of the capital, and | 
the whole of which has been invested in Five per Cent. Rente. | 
The board proposed to fix the dividend at 31f per share for the |! 
period, of which 10f were paid in August last. The various | 


resolutions proposed were adopted, and five new directors | 
were elected. 


An arrangement is said to have been agreed on in the long. | 
pending ~~ between the twin Molilier and Immobiliere | 
Companies, former had claimed a sum of 73 millions, | 
which it pretended to be due for advances to the latter. The 
Immobiliere contested the amount, and a suit ap immi- 
nent, but both parties have wisely considered that they would 
each be a gainer by a compromise, for the Immobiliere is so | 
hopelessly insolvent, and so many creditors holding privileged 
claims have to be satisfied before anything will remain for 
distribution to the class to which the debt of the Mobilier | 
belongs, that the amount at which it may be fixed is of no I 








really material im The directors of the Mobilier and 
the liquidators of the Immobiliere are however now said to 
have decided on fixing the debt at 50 millions, to which in- 
terest at 3 per cent. from the Ist January, 1872, will be added. 


NOTE ON THE TABLES SUBJOINED. 


Table A.— Wholesale Prices of Commodities—1845-50, 1851-71, and 1872.—We have follewed in this table the arrangement 
and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by the latter in the 


Statistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50 were first 


given by the same gentleman in the 


Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Economist. All 
the other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived 


from first to last from the same authority. 


Table C.— Wholesale Prices—Proportionate Results—The construction of this table is explained in the note which is given at 


he foot of it. Itis formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed 
by Mr Jevons ia his very able pamphlet on the Effects of the New Gold. 
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(A) WHOLESALE PRICES or COMMODITIES m LONDON axp MANCHESTER — AVERAGE or SIX YEARS 
1845-50 ;—SELECTED DATES, 1851-71:—axp MONTHLY, 1879. 


































3 
Suear. 
Dares. 
Yellow and 
White. 
per cwt. 
S s 8 8 
1845-50, bas 26 @ 49 
“ 
1851—1 Jen....... 34 46 
1853—1 July senate 27 31 
1857—1 July...... 45 48 
1858—1 Jan....... 26 334 364 
smears 88 
1863—1; Jan ee 17/6 22 25 30 
1864—1 Jan....... 25 29 32 35 
1865—1* Jan, anenn 18/6 21/6) 24 30 
wwe Os 
1866—1 Jan....... 22/6 24/6) 27 * 
1867—1 Jan....... 19/6 22 24/6 28 
Grey Yellow Lew to fine White. 
1868—1 Jan....... 23/6 26 25/6 31 
1869—1 Jan....... 23 27 24 29 
1870—1 Jan....... 27 32 27 32 
1871—1 pe 26 ” 28 ” 
ee > 
1872—1 Jan....... 29 99 27 sl 
1 Feb....... ” ” ” ” 
1 March ” ” ” ” 
1 April 28 31 ” ” 
1 ay eeeees 39 9° 29 7” 
1 June . 29 33 28 30 
1 July eoveee ” ” 99 9 
1 Aug...... 27 31 25 28 
1 Sept...... oe 24 27 
1 Oct o ececee ” 9 25 rh) 
1 Nov...... ” 30 23 ” 
1 Dec socce . 9 9 9 99 
1873—1 Jon....... 80 88 n = - o 
9 
Dares. WHEAT. BEEF. 
Gazette Price. Inferior Middling. 
per quarter. per 8 lbs. 
i d d d 
1845-50,4 £25 - 34 @ 36 
zm 
1851—1 Jan. ...... 28 8=—- 80 
1853—1 July...... 40 42 
1857—1 July...... 36 40 
1858—1 Jan. ...... 42 44 
1863—1 Jan. ...... 360 40 
1864—1 Jan. ...... 40 44 
1865—1 Jan. ...... 42 48 
1866—1 Jan. evcces 36 9 
1867—1 ‘Jan. ....:: 44 » 
1868—1 Jan. ...... 42 4 
1869—1 Jan. ...... ” 46 
1870—1 Jan. ...... et a 
1871—1 Jan. ...... 52 56 
1872—1 Jun....... 48 54 
Se 2.02: 9 52 
1 March ... 46 48 
48 52 
9 ” 
%? 3’? 
ra 5052 
48 56 
46 50 
54 58 
52 54 
48 ” 









4 


Bengal Good | Avge. Gazette | 


price (ex duty)|| 


of B. P. Mauri- 
tius, E. I. Brown 
& Muscovada, | 


per cwt. 





Prime Large. 


per 8 lbs. 
d d 
38 @ 40 
32 36 
42 44 
ge @ 
46 50 
42 44 
46 48 
50 52 
” 29 
” ” 
46 50 
48 52 
- 56 
56 60 
54 58 
48 54 
52 56 
9 ” 
9 ” 
rn 
58 60 
60 64 
58 62 
” 60 
39 79 
56 58 








(1) COLONIAL axp TROPICAL PRODUCE (FOOD). 











5 6 7 
Rom. TEA. Tosacco. 
Jamaica. Congou. Virginia 
Common 
15 to 25 0. p. to Leaf. 
Middling. 
per gallon. per Ib. per Ib. 
d d d d 
34 @ 38 93 4} 
30 32 12 44 @ 10. 
32 34 9 23 74 
52 56 15 8 11 
44 48 13 74 10 
24 26 11} @ 12 14 15 
26 28 ll 9 29 
32 34 9} 10 _ 
” ” 12 14 5 12 
28 30 94 10} | 7 ll 
30 32 5 St Fs: ” 
26 28 7 32 10 
30 32 64 3 99 ? 
34 36 5 ” 6 8 
40 42 9 30 63 104 
” ” ” ”? ” %? 
” ’ ” ”? 9 9 
39 39 99 99 99 il 
’ ’ 6 ” ’ 29 
” ’ 99 29 39 
= 


(If) WHEAT (Exciaxp axp WaALEs) axpD BUTCHERS’ MEAT (NewGate Marker). 


8 
BUTTER. 
Waterford. 
per cwt. 
8 
82 
80 
84 
100 
110 
104 @ 106 
105 
119 
123 
115 
136 
120 
140 
145 
110 
112 
3? 
9 
ss 
107 
105 
116 
117 
12 13 | 14 
Murrow. Pork. 
Middling. Prime. Large. 
per 8 lbs. per 8 lbs. per 8 Ibs. 
d d d d | d d 
42 @ 46 48 @ 50 39 @ 47 
34 42 “4 4 #«+(|| 380 = 42 
46 50 52 56 i 40 44 
40 46 48 52 i 42 48 
42 48 50. 58g 
44 50 52 54 «|| «8683846 
48 52 54 56—t—‘(H#*é«CKOCSB 
5054 e 58 || «652 56 
52 ~s«62 64 66 || 58 - 62 
48 52 54ts«OSB | 40 48 
42 48 a | 
44 50 52 56 | 48 56 
48° 62 56 « 60)—C | is E—s«S7?2 
i 56 58 ® H 68 60 
54 «60 60 -68 | & 5, 
52 —sO«BG x 64 48 56 
56 60 66 70 52 ; 
60 64 68 72 ’ = 
56S s«é62 64 66 a is 
58 64 66 68 ” ” 
56 60 7 76 00 60 
64 68 72 ” 4> 56 
66 2 70 72 56 64 
38 64 66 68 2 56 
ae 64 66 60 
56 60 62 ” 50 56 
60 64 66 54 5 
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COMMERCIAL HISTORY AND REVIEW OF 1872. Pe 
(A) WHOLESALE PRICES, &c.—Continued. 
(IIL) RAW MATERIALS or MANUFACTURE. 
15 16 17 18 19 20 21 22 
Corron. SILK. Fax. Hemp. Woot—SHEzeEp’s. 
ee es Port South South 
Surat Raw Friesland. | St Petersburg English Philip Australian Australian 
Cossimbuzar. Clean Raw. Southdown. bs. Lambs. Locks. 
r Ib. per Ib. per ton. per ton. per 240 lbs. per lb. perlb. per lb, 
| aa ee | sae £ £ oa ta 8 ae he 
54 9@14 41 @ 47 32 13 12 @ 22 - 7 @12 
44 @5 = 17 38 46 30 14 18 — 10 14 
— , 12 15 42 55 354 194 17 oo 7 17 
a 53 17 30 50 65 35 19 18 @ 26 — 13 19 
3} 5 14 22 9 ” 29 13 16 21 — 7 16 
Dhollerah fair. 
“7k | 14/6 19 65 333 | 20 @203/18 26 |15 @203/11 15 
Riga WFPK. 
234 9 17/6 63 @ 65 38 @ 41 223 15 28 14 22 13 19 
20 17 19 68 70 30 32 24 @ 25 16 27 15 a 15 17 
17} 19 27 70 36 21 22 15 24 9 99 * 
St Peters. 12 head. 
123 = 54 34 19 16 28 9 22 14 18 
54 16 21 534 384 14} 14 26 12 20 9 13 
8} 16/6 25/6 °° 41 15} 16 23 10 16 3 9 
9h 17 23 9 35 13 12 25 9 a $9 ms 
64 ” 25 ” ” ” 11 22 8 15 ” 8 
7} 15 24 °° 34 21} 15 27 12 19 7 13 
8} ” ” 9 334 23 ” ” ” ” ” ” 
” 14 ” ” 34 23} ” ” ” ” ” ” 
8} 15 = a 334 - 18 31 15 24 10 17 
8 9 39 ” 354 9 9 ” ” 7? 7 ” 
8} ” 25 ” 38 21% ” 30 ” ” ” 
74 14 27 9 ” 22 ” ” ” ” ” 
| 6} 9 ” ” 374 ” ” 29 ” ” ” ” 
4it 14/6 ” 9 37 ” 99 9 ” ” ” 9” 
45, 9 26 99 39 214 ” ” ” ” 12 21 
7x5 11 24 99 36} 22 ” ” ” ” 9 17 
7% 14 9 ” 37 224 Pb ] ” 9 ” ” ” 
7+ | 13/6 25/6 . 364 23 oie\ ies en the: BD 
(IIL.) RAW MATERIALS or MANUFACTURE.—Continued. 
23 24 25 26 27 28 29 
Dyes. Ons. TIMBER. 
Canadian 
Indigo Seal, Pale. Olive, Gallipoli. Palm. Dantzic and Yellow 
Memel. Pine. 
per ton. per lb per 252 galls. per tun. per tun. per load. 
8 8 5 8 £ £ £ 8 . 
87 @ 93 1/9 @ 5/11 314 44 32 65 @ 71 
70 80 3 6/10 37 43 29 55 60 
105 119 4/9 7/8 334 71 36 70 85 
105 1/8 ” 46 58 47 75 - 
2/6 10 39 51 40 70 75 
l 9/8 484 60} @ 61 41 @ 41} 80 95 
* 8/5 48 58 32 36 70 85 
1/9 8/9 48 @ 49 56 @ 57 83 9 60 75 
1 0 50} 5 3 44 a! 
2 9/2 46 62 43 ” 90 
Pm 9/10 41 07 404 9 99 
yi ot 36 59 41 — 
1/6 10/1 42 53 404 75 ° 
-/9 9/9 35 48 39 80 100 
1/6 10/9 37 54 40 85 105 
2/6 10 ” 79 9 ” ” 
38 Ty) ” 
_ Sate ry 80 " no” 
seal + - 41 49 ae 120 
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(A) WHOLESALE PRICES, &v.—Continued. 
(IIL) RAW MATERIALS.—Continued, (IV.) METALS. 
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1845-50, E 
< 


1851—1 Jav....... 
1858—1 July...... 
1857—1 July...... 


173 


%? 
24} 
25 



















































1858—1 JOD. ccc. 93 
1863—1 Jan....... 17——s 31 42 @ 43 _— 213 @ 22 
Montreal. 

1864—1 Jan....... We 4] 30 9) 
1865—1 Jan. eteeee 16 9 85 31 20 
1866—1 Jan. ~eeeee 28 40 ry 
1867—1 Jan....... mcg 24 33 — 
1868—1 Jan....... 18 “ 23 $1 19} 
1869—1 Jan....... 19 


1870—1 Jan....... 
1871—1 Jan....... 


1872—1] Jan....... 


te et et Ot 


seeeeee 





40 4] 42 43 44 45 

Raw Corton. YARN Corron CLOTHS. 

Mule, No. 40, | Gold-end 

DarEs. | Swedish, British Bars, Upland Upland Pernambuco Printers’ Shirtings, |) 
Fair, 26 in. 66 Reed,|40 in. 66 Reed || 
Fair. Good Fair. Fair. 29 yards, | 37}yards, | 

1 

|| 


| in Kegs. in Barrels. 





2nd Quality. | 41bs2 ozs. | 8 Ibs 12 ozs. 














per ton. per ton. per lb. per lb, per lb. 

ae £ d d d d s d s d ly 

1845-50, 4 £53 7! 15} 85} 54 | 53 8} 93 472 | 810 | 

< "J | i. | | 

1851—1 Jan........ 15 84 7 8 830} Ss | 5 2 1010 | 

1853—1 July...... 17 108 64 63 6 | 103 7 9 6 I 

1857—1 July......| 21 143 oo : } 19 , 44 | 4,103 || 

1858—1 Jan........ 22 109 4 63 74 104 7% | 8 

1863—1 Jan......./ 153 @16 | 116 253 - 234 30 o6 | 9 6 |i 

1864—1 Jan.......| 153 113 — — 28 34 14 - 23 ,, | 

1865—1 Jan........ 113 99 274 = 27 31} ll 9 22 3 | 
1866—1 Jan.......| 143 104 22 “ 22 30 » 6 + i 
1867—1 Jan....... 154 85 16 — 153 21 8 3 15 9 

1868—1 Jan.......! ” 96 8 _ 173 114 5 - 10 44 | 

| 

01 Jan.......| 15 111 11} ~ 11} 14} | 5» 10} 1k @ 2-H 

1870—1 Jan.......) 5, 118 113 — 11; 15 << 23 || 

1871—1 Jan....... 14 135 84 83 13} » 8 10 7 | 

1872—1 2 a ae 92 14; » 74 3 i| 

JaN. ...04. 13} 153 = ” nt - Hs i | 

it ie a - . , 8 ace El 

_ — 11 153 ee a ee 

oo “ite 102 ss » 99 » 7 1] 

eeeees sass Ns 11} 164 13 », 104 | 

' 

— — 11 18 | 9 %. 9 I 

-~ <n 103 15 5 6 eos 

St _ 93 144 | 99 » | 

a = 9} . » 9% || 

1 Nov....... = 149 — aan 98 9 ” 43 19 104 | 

1 Dec... eee a 147 —— — 93 143 | 9 uy ” ” 

tees onus au» 10% 15 ” 9 ! ll 3 
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DATES. 
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| 1845-50, 2 £5 
| se! 


1853—1 July...... 
1857—1 July...... 


1864—1 Jan....... 


18638—1 Jan....... | 
1865—1 Jan....... 


1866—1 Jan..... .! 


1867—1 Jan....... | 


1868.1 Jan....... 


1869—1 Jan.......| 
1870—1 Jan....... 
1871—1 Jan....... | 
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COMMERCIAL HISTORY AND REVIEW OF 1872. 
(A) WHOLESALE PRICES, &.—Continued. 


46 


20.5 
20.6 
20.9 
21.3 
21.0 
22.9 
23.7 
24.8 


23.9 
24.3 
23.8 


26.1 
25.5 
25.0 


26.4 
26.8 
25.7 


26.8 
27.0 
26.9 
27.6 
26.3 
25.8 


25.9 


Country Banks. 
Great Britain. 


(VL) BANK RETURNS AND RATE OF INTEREST. 





Bank Nore Crrcvnarion. 











em The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 
(B)—FOREIGN EXCHANGES, 1841-72.—Annual Average Rates—London on Paris, Hamburg, and Amsterdam— 


Paris. 
Years. 3 m. dt, 


184) ... 25.65 
1842 ... 
1848 ... 
1844 ... 5 
1845 ... 92 


& B 


. 
~] 





Average 25.80 





1846 ... 25.90 
1847 ... .60 
1848 ... .90 
1849 ... .80 
1850 ... .40 


-_—- 


Average 25.72 





1851 ... 25.25 
1852 ... .50 
1853 ... .30 
1854 ... .35 
1855 ... .50 





Average 25.38 





1856 ... 25.70 
1857 ... 70 
1858 ... 35 





1859 ... 35 
1860 ... 37 
Average 25.50 








13.12 









































on 


Hamburg. Amsterdam. London. 
3 m. dt. 


13.94 
11} ... 
134 
a2... 
13} ... 


6 m. st. 


d 
23 
24 
234 
22 

bb] + 


23 








23 





244 
” 
25 
244 
254 





25 








Silver 
(bars), in 
London. 


per oz. 
60 


594 
nt 
»t 
»t 
594 




















ieee ie 
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Caleutta on Londos—and Price of Standard Silver Bars in London. 
Caleutta Standard 


Paris. 


Years. 3 m. dt. 


1861 ... 25.66 


1862 ... 44 
1863 ... 55 
1864 ... 70 
1865 ... 45 





Average 25.56 





1866 ... 25.45 
er «o> 35 


1868 ... 33 
1869 ... 36 
1870 ... .38 





Average 25.37 





1871 ... 25.85 
1872 ... 86 





Average 25.85} ... 









































Calcutta Standard 
on Silver 
Amsterdam. London. (bars), in 
3m.dt. 6m.st. London. 
d per 02. 
ee ee 
11.18 244... 61g 
BB. cc ‘ps “we 
MM. TH ns woh 
Ree nw. BER 0 nf 
11.17 25 . 61} 
-- 12.03 234 ... 61 
. 11.193 » .. 60} 
12.03 ” + oof ” + 
3 a 9 eee ” + 
sy ~ ove 
12,1 232 ... 60} 
12.0 . 8 oe oe 
2 ; ” -- 60 
12.2 234 61 


After July, 1870, the rate on Paris became very irregular, but | 


short 25.75 was quoted. 
the Bank of france in Aug., 1870. 
Sept., 1870, to Feb., 1871, there were no quotations. The premium 
on gold in 1871 was very irregular in Paris, but may be taken 
at an average of 10 per mille. 


Specie payments were suspended at 
During the siege, from 


The Hamburg money of exchange became altered in February 


1873 by the abolition of the old Marc Banco and the adoption of 
the Prussian Reichs Mark, the par of which per £ is (say) 20.69. 


In Paris through 1872 go'd has been 9 per mille premium ; in 


Italy, 9 to 10 per cent. premium; in Austria, 7 to 8 per cent- 
remium ; in St Petersburg, the notes of the Government 


ve been 15 to 16 per cent. discount. In Spain, bills are pay- 





able, practically in notes of the local banks, which are 1 to 2 
per cent. discount. 
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(C) WHOLESALE PRICES, 1845-72.—PROPORTIONATE RESULTS, 
Dedueed from the preeeding Table (A) on the Basis of representing by the Number 100 the Average Priees of the 
Six Years 1845-50. 
9 10-13 15 16 | 1-18 | 19-99 24 
Dares. Butchers’ Flax and | Sheep’s 





Sugar. Tea. | Tobacco.| Wheat. | Meat. | Cotton. Silk, Raw.| Hemp. Wool. Indigo. 








1845-50, Average 6 years 


100 100 100 100 

3 —- seddgipecen dase 113 94 113 128 
= ie ; 117 110 125 161 
——~h 99 teeee sees 204 121 146 121 


156 113 105 163 
149 136 141 138 


139 137 154 128 
 1865—1 ge : 157 132 159 137 
| 1906—1 Jan. ............... 200 140 144 126 
ORE idle ctcLidisdnheoce . 183 116 144 145 
NN (te: csvtiidedndeseas 161 121 115 154 
1869—1 Jan..............0. 183 124 | 104 143 
Oe coecnicceiece 174 116 | 96 151 
Be i 183 116 88 137 
1872—1 Jan. .... 


169 115 133 169 
178 120 151 163 


coves ; 118 








. 28-29 | 30 37 | 39 4c | 43 | 44-5 Total 
| Cotten Total | Note Cir- 
Wool. Cotton | Cotton Index culation. 
Dares. Timber. | Tallow. Lead. | Tin. | Pernam- Great 
buco Yarn. Cloth. No. Britain. 
only. 
1845-50, Avg.6 yrs, 100 | 100} 100 100 100 | 2200} 100 
1851—1 Jan. ...... 100 98 106 128 118 | 9993; 97 
18583—1 July ...... 140 | 126 81 105 107 | 2361 | 118 
1867-4, ...... 143 | 166 97 126 113 | 9996 | 101 
1858—1 Jan. ...... 131 | 127 86 1238 99 | 2612| 98 


1863—1 Jan. ...... 122 | 135 284 308 222 | $492 102 





1864-1 ,, 2. 120} 132| 339 349 275 |3787| 102 
1865—1 ,, ...... 115 | 115 325 323 252 | $575 102 
106—1 Jan. ...... 123 | 122| 267 | 308 | 222 | g564| 105 
TROT gy kee 114| 99] 191 215 178 | 3024 108 
1868—) |. 111 | 112 181 118 114 | 2682) 112 
j 

1869—1 Jan. ...... 109 | 129 139 149 131 | 2666; 109 
1670—1 ,, ...... 109 138 144 154 135 | 2689 110 
A. |. 103 | 160} 106 | 138 | 118 | 2590] 113 
1872—1 Jan. .... 109 | 177] 119 149 125 | 2885) 12 

» 1 July...... 114 | 184 133 185 133 | 3054 124 
1878—1 Jan....... 


124 171 126 154 126 | 2947 121 





Th ion i lows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 
figures aloha from a Datum line. Thus, as Sameaie Coffee (Col. 1), the price of let July, 1857, was equal to 151, or 5 
: cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another—as 

example Coffee—comparing Ist July, 1857, when the figure was 151, with: 1st January, 1866, when the figure was 179, = 

ce of 28, the rise per cent. has to be measured with the quantity !51, and gives of course a result of = per —_. as the 
teal advance. In the course of so long a period of years as 1845-71, some variations have inevitably arisen in the mode of quoting 
Ptices in the usual Prices Current. In all such eases, the nearest approach possible has been made to an uniform quotation 





mghont the Table. In Raw Cotton especially there have been considerable change of qualities, introduced by the large use of 1 


-» kinds. Sugar also changes have occurred in the kinds most usually quoted. ; 
Etine obit = Total heiee Na” is the total for aaah date of all the percentage eolumns except that of the Bank a Circulation. 
“ Total Index No.” does not of course present a full and accurate representation of the variations of ar a _ . oe 
for the relative importance of the different articles. Wheat, for example, reckons for no more in the ‘ota Se d i 
Indigo ; and during the years of the high price of Cotton and Corton Fabrics the Total Index No. is, in a measure, unduly raise 


use ; i i i impo inferences. It will not | 
that speci i dex No., read with the needful qualifications, may afford important in ; 

= 1 pe rp pag inde the Total Bank Note Circulation of Great Britain exhibit but small changes in the face | 
of the j 


incessant and wide fluctuations in the prices of Commodities. ] 
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COMMERCIAL HISTORY AND REVIEW OF 1872. 


(D.) BANK OF ENGLAND—Wexrxty Rervey. 


ae ; . 

i; , a Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in each week during 1872. 
ae [0,000’s omitted; for example, £39,63 represents £39,630,000.] 

‘Be. 

s & prey 6 7 nu eS 13 14 

ee COLLATERAL 

ae COLUMNS. BANKING DEPARTMENT. 


ra 


Note Minimum 
Circu- 
lation. Rates of apital & Rest.|| Deposits. 
Govern-| Other; Gold | Cols 1) Discount at 
ment jSecuri-\Coin &~. Bank of 
“A Debt. | ties. |Bullion. 5. England. 


~a 


eS 
alone * 
Soh? 


ee 
Minn 


AE 


Rn MF 
Ps a b o 


a 


porn 
ete 


= — 
aye 


¥ 


Mins. | Mins. 
£ £ 
7,36 | 25,02 
4,15 | 25,69 
4,23 | 95,22 
4,64 | 23,16 
| 5,46 | 23,46 


£ £ £ £ | Per annum. £ 

y 11,01) 3,98 | 24,63 |26,10 | 3 per cent. 3,18 
24,92 125.81 3,31 

24,28 125,68 3,35 

24,07 | 25,38 ” 

23,88 | 25,49 3,36 


Ce 


trae a ge 
x an . 4 > 
iL not , yer ~ : o* 


Kae 


. ewe 


cia oa ienrilieatila ithe ta i eed os 
yA , ' ” , 
Peed - ™ waren c 


Mins. | Mins. | Mins. 2 


> 


23,49 |25,40 3,39 7,42 |20,12 
23,14 | 25,02 3,40 | 9,30 |20,61 
22,99 194.87 3,38 10.41 19.46 
22,85 |24.74 3,40 pla 19,86 
22,56 3,69 12,10 | 18,46 
22,96 |: » |R8,1L- 118,41 
22.95 |: 3,73 |13,52 | 18,36 
22.11 |; 3,74 |14,38 | 20,50 


| 

21,76 | 26, 3,73 he71 19,23 
20,83 : 3,15 | 9,25 | 22,31 
20,92 |: 3,16 | 9,06 | 21,03 
23,07 3,17 || 9,52 | 19,45 
| 20,98 |: 3,16 || 9,93 | 19,25 
20,33 | 26,25 3,18 10,18 |19,49 
20°05 ‘ 8,19 | 9,87 [18,78 
'20,12 |: » 10,26 117,24 
20,63 3,16 10,52 | 17,75 


9 nn. Nery A 


22,10 + 11,76 | 16,57 
22,88 |: 3,16 12,20 | 16,51 
23,96 13,67 |17,35 


23,44 : 19,04 





/21,60 | 25, 3,15 E 17,70 
| 


ES 
4 
3 
o 
* 


| 22,90 6,26 | 19,73 
| 22,14 5,74 | 21,48 
22,46 6,28 | 22,21 
22,20 6,71 | 26,12 


ti 


~ 


opie ee 
ee a 


22.63 7,13 |28.97 
|29'54 421.91 
| 22,45 : | 7,27 | 19,76 
22°50 7,76 |19,20 


‘4% 
~# 


te ae aw eo a oe 
Fare ANA pe ~ai ge’ sin 2 
ath 
Min 


4 
o 


ARS pi ti EHS 
1 


thin 2.8: Pinca h WF 
BAe ee 


Vea 
cheb eo 


rg, 
isthe 


PIwh 


7,89 |19,33 
8,60 | 20,32 
| 8,70 |20,18 
| 9,41 | 20,05 


- 


oi 
~~ 


22.08 ) Wed., Sept. 18 
21.43 ae 
21,03 |; 1 


° = 
o Meee, 


00 Go =a =4 
NOs 


9 


20,62 


| 8,84 | 19,00 
19,73 


5,62 | 20,69 
19,32 | 5,51 | 19,46 
18,96 6,09 a 

19,30 |: 6,72 | 18,86 


oe ee 





ee 
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Coote co GO te CO te 
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19,15 .. Nev. | 7,04 |17,93 
| 18,97 |: 7 | 7,61 | 19,84 
| 20,21 |: | 8,10 | 18,55 
21,99 |s | 8,69 119,03 


eta 
we 
ee 
tg 2 yee 


4° 


* 
Uae 


22,08 125,7 | 8,80 | 17,85 
22,45 , | 9,30 [18,14 

(10,24 | 17,44 
(10,45 | 17,03 
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[The mark ,, signifies that the figures remained without change. | 
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Economist, 
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—* (E) BANK OF FRANCE.—Abstract of Official Returns.—25 Francs == £. | 
L—LIABILITIES (Passir). 
[0,000's omitted ; for example, £31.45 represents £31,450,000.] : 
1 2 3 + 5 6 7 13 | 
a BEARER. Bittets TO OrpER | 
Datrs. ee sea ie aa Toran | 
LiaBILI- 
TIERS. 
ee Mien 
April Pee ceeeseces 51 92 
enone eeecee 56.08 
18 : 
April eeeeteeceece 6 
Deeember eeeeee oad 
..1aer 
Ap i Set eeeeescece 7 
December ...... 1645 
Ms 
Apri eeereereeooe - 2 
| December ...... a 
1869 4 
ais decthesenese 82.86 ; 
December ...... 89.93 
ae 
PTL ..cc00-eeees 88.33 
eae wines 110.43 
 circnailicindinin > —=_ 131.68 
varie nes — — 124.63 
January 4 ......) — _ — ~- 126.82 - 
February 1...... — a — — 125.38 
March 7.........] — — — _ 124.34 
April 4 .....0... — — — on 124.02 
BEE. Bisscnceseces —_— — — — 124.48 
June 6............) — _ — ~ 121.38 ! 
July oe pee eee =~ cays cum — 123.31 
ugust 1 ........) — a — _ 157.32 
September 5...) — a —_ _ 139.75 
October 8 ...... —_ _— ao — 139.42 
November 7 ... ~ — — — 140.96 
December ...... —_ — —_ — 141.42 
Il.—ASSETS.—(Actir). 
, 14 15 16 17 19 20 21 22 23 24 25 
| PorRTFOLIO. Advances | Advances. | Advances | OTHER ToTan 
DaTEs. Corn anD BULLION. (Discounts. ) Ingots, | °2, Public on 
ilcliiimsinneidihiadhinincisienmamaitioes on 1ngots.1 Stocks. | Shares. | Assers. | AssETs. 
i Branch. , Total. Paris. Branch. | Total. Total. Total. 
Mins. Mins. Mins. Pala Mins. Mins. Mins. Mins. Mins. 
1865 £ £ £ £ £ £ £ £ £ 
SMIIEE. - bieee' baniede —_ 18.19 10.02 10.79 .88 94 1.91 9.19 51.92 
December ...... — 17.53 12.93 12.61 | 93 85 1.96 9.26 56.07 
1866 
ETD oncensee eese — 20.19 11.95 11.28 .76 .67 2.06 9.33 56.27 
| December ...... _ 27.17 11.31 13.50 1.68 -88 2.53 9.41 66.48 
1867 
April ..... al — 31.24 9.83 10.93 1.72 79 2.54 9.30 66.69 
| December ...... — 39.48 10.59 10.46 2.75 .80 2.61 9.74 76.43 
1868 
UTED csstecssvoes —_ 46.06 8.93 8.55 2.26 78 2.60 9.78 78.96 
|! December ...... es 46.73 9.64 9.95 1.97 .78 2.67 11.22 82.87 
1869 
EIU sscuscesctee = 47.38 9.59 9.61 92 .80 2.72 11.84 82.86 
|| December ...... 49.34 12.39 12.08 93 1.14 3.06 10.99 89.93 
1870 
BT AREE ...cscccocse - 52.31 10.38 10.45 .30 92 2.96 11.01 88.33 
September hieenims 33.76 31.54 26.28 .88 2.42 3.40 12.15 110.43 
1871 : 
July a — 25.96 20.86 10.49 .89 2.58 2.96 68.14 131.88 
December ...... 25.41 12.09 16,03 -98 1.17 1.96 66.99 124.63 
1872 
| January 4 ......) — — | 2.36 | 14.48 | 17.35 1.10 1.10 1.85 | 65.58 | 126.82 
February 1......| — — | 25.58 | 13.22 | 16.80 74 1.07 1.72 | 66.25 | 125.38 
March 7 .........)  — — | 26.40 11.72 14.13 .60 98 1.61 | 68.90 | 124.34 | 
|April4 ........| — — | 27.56 | 11.45 | 13.51 69 -98 eet 7 | eee 
ae cos + — | 28.43 | 12.08 | 13.48 1.37 97 1.52 | 66.62 | 124.48 | 
|| June 6...00...... is — | 2915 | 10.97 | 11.76 1.80 94 1.44 | 65.32 | 121.38 
4... me — | 29.72 | 11.63 | 11.53 1.92 96 1.43 | 66.12 | 123.31 
4| August 1.........| — ad 30.29 27.59 20.08 3.76 1.88 1.88 71.84 | 157.32 
| September 5 iis =e 31.05 19,23 16.10 2.95 1.38 1.62 67.42 139.75 
{| October 3 fe ky ae: rn 17.28 16.88 2.50 1.35 1.57 67.87 | 139.42 
Nosnber7..| — — | 31.60 | 19.43 | 18.65 1.79 1.71 1.55 | 66.13 | 140.96 
ber .... se — | 31.67 | 20.75 | 19.67 | 1.52 1.82 1.70 | 64.29 | 141.42 ' 








ew, 


oy 
ee 


yu 


y 


i es 


ie eS iy 
a eae 


b vga 


evs 


A 


Slew s'4 


ere E58 
~ 
Riv 


Ww 


« 


+ 
“ 
om . 
OS ee ee ee 
“ 


eee “eh f cs eae 
eae 


es. 
3 > se 
Be tye aia y 


ve + aa 4 “ 
, o \e 4 Mi A 
on ee ape eee ween es ee te 
& 
£ 


= 
Mt 
ye 


¢ wie Be hye RE ae: te 


- 


ilies ko aati ae 


— on A A 
7 awe Ss Se 


ede 


1 eR Be Se 


oe EER =. 


dai 
Fs he 
 camenigetiond 3 


Fish dak 2 
ie ee 
ALS 


* 


| 
el 
pail 
fe 


nn 


—— 
—— 




















| 78 COMMERCIAL HISTORY AND REVIEW OF 1872. [nsec te aes. 
(Ea) BANKS or PRUSSIA, BELGIUM, AUSTRIA, any HAMBURG—MAY-DECEMBER, 1872. 
(Abstract of Official Returns reduced into Sterling, as published weekly in the Economist.) 


In the following Tables we collect into one view the figures of the weekly returis (in Sterling) given by us since May last ; 
adding collateral columns of the Rates of Discount prevailing at the Central Banks themselves and in the open market of the 
several places. 


The importanee of these returns in the present growing condition of close connection between the European Money 
Markets will be easily seen. 


BANK OF PRUSSIA—BERLIN. 
(Exchange 63 thalers per £.) 










ASSETS. 


Dates ENDED. Coin & Bullion.! Discounts and 














| 
i 
— 
Advances. 
1872 Mins. £. | Per Cent. | Per Cent. 
BD: Blheah 5s: cncochere bb schcbcaieincdl 26,94 | 4 i 
OF iy: wdbedubiiippniinnmtadnmtieass 26,52 =| ” 33 
F SUD ccprceguectvevecnsaupanbocencnemcet 26,74 ” ” 
i Be Oe Sk ee ae ee 26,95 } ” ” 
w 6 ian dsaitntcicssitheninc’ Neal 2641 | n 3$ 
aD _ tp | cpppppenccbscssay napdibpctensasneel 26,38 ” ” 
6 July Ce OOOOe cee eeesesereceeseeeeeceees 26,10 ” ” 
er Be ee ee re 25,83 ” 2 
TP.  @ - eeapocmoccbncnnane o>. diccupabbnent 25,91 ” ” 
ee ee ee 25,87 ” ” 
7 Aug CORTES ERS OER ees eeeeee seeeeeesens 25,75 ” ” 
SD. gm scectevens eececceses Oe eeeseecssecs 25,73 ” ” 
— ae ee ee er vodborumunits 4 26,25 ” ” 
Oy is 5 cccetAtae ins dviesebilanstol 26,25 9 4 
SO . ecnedichediaatR caeiaekee 26,45 | 5 5 
a ee ae oe ee 25,33 | ” ” 
aD on. ‘cpedibitanebdaieddlibsieenumaiasel 25,08 9 ” 
ERT ESS Gi ae a aE 25,14 | ‘9 9» 
a ae RS 24,72 ” 
ee Ache Lieincdesiasiaaeial 24,81 | 
RE Ee RO OR GS. sebeocee 24.86 
31 59 PRO H He eee eee eeeesesere Oe se eeeeeeres 25,28 
OR, ek oe eee 25,15 
i . ta) edeissadindbbaiincniiesdnaliitinnien 25,61 


COOH HOES eee eee eee HR OE OEE Eee 


SOTO SESH SSEEET ESE EET EEE OOH EEE 
TSHR HEH ROR S eee REESE eee 
"Se eeeeeeeeeereeenee 


SECRETE ERS BEE OOO EOE E ES COB eee 


NATIONAL BANK OF BELGIUM. 

















S ses 
1 ‘ 















ASSETS. RaTEs. 
Werxs EnpEp : Private . : 
P Public . ‘ Private Public 
(Coin & Bullion. Securities and a Circulation. | 7 Bank. | Market 
| Advensesa. Securities. Deposits. Deposits. | 
1872. £ £ £ £ £ Per Cent. | Per Cent. 
23 May ......... ssssene] 4,00 10,8 5,87 3,92 3,88 4 33 7 
UP sien 4k baited | 4,12 10,35 5,86 9,62 3,91 5,87 a at 
© DRG ods sccheecnchones Pei 9,70 5,87 9,20 3,96 5,88 » 99 
OL ee |. aes 9148 * 9196 4,02 “a ip pore 
Disp :d edepemlabiciilniaiel | 4,78 9,36 — 9,20 4,11 — 9 — 
27 J 99 Pheer eee cesctence 4,90 9,58 — ae cae = ” 39 
4 uly eee @e- ereseseneces 5,00 9,46 — 9, 4, ns 9 ” 
De ey eh Bee 4,88 9,44 _ “ms = _— ‘9 | ” 
i8 99s Pew eeeonceccee.os 4.86 9,79 — 9, 4, ae %” 
e2 i eer | 4'g8 10,43 is 9,80 ms) by odes 
RAM: poapertegsce non | 5,04 10,93 — 9,59 5,54 _ » ” 
OS Sialic | 5,01 10,71 | _ 4 4 | _ 99 | ” 
15 ss eee “ee recess ceece. 5,12 10,51 —— 10, ’ — ” | 
aS eS Ras 5,21 10,33 — 9,63 5,05 _ ‘ | ” 
RP. ‘by. Nvdeedlinasenelioedl 5,30 10,59 — 9,65 5,36 | _ 9 33 | 
5 PES EY |  §,40 10,52 | — 9,62 546 a 9 33 | 
SE 60 sensasigenbentneue 5,06 10,65 — 9,67 5,19 a % ” 
ee 28 Re | 4,85 10,73 | — 989 | 484 | — 4 ae | 
ee ae a 4,78 10,88 — 9,85 | — _ 9 vl 
3 Siilihe. | vineienhiinnsebiiten 4,67 11,24 og 9,88 ,88 — ss 2 
wy Soa Le | 4,54 11,38 tase a | - ; | a 5 5 | 
ae Se Fe ae 4,48 1l ,66 = g ; l re ” ’ 
Bo Co 4,30 yee | Ge 10,34 4,81 oo 5} s | 
31 mh PRR Hee e eee ees 4,23 1 1,85 — 10,67 | 4,51 | — ” 5} ! 
© TERY. sndttstebecocbonds 4,22 1st | _ 10,38 4309 | _ * 9 
IS  5dh | ang Sheapeodienl 4,12 1208 | = 10,65 | 460 | = » : | 
* HER PAIE _ : a : | a seas | ‘ — | _ g | 
§ Spee 4,53 1s6 | — 10.59 | 4,49 | 2. ie > ” | 
i2 98 PRR e we eee Feweeese 4,44 1 1,73 | “a 10,76 i 4,34 am ” ” 
19 ” PPOs OEEr se eee eee 4,53 12,11 <> 11,06 4,64 i — ” ” 
me Se | wt tieaaue 4,55 12,24 —_ 11,26 4,59 a 
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(Ea Con.) BANKS or AUSTRIA axy HAMBURG. 








AUSTRIAN NATIONAL BANK—VIENNA. ate Hat Cae A MBURG H BANK “ERs eae 
Exchange 10 florins per £. Exchange 13} marcs banco per £ 
LiaBiLiTins. 
Deposits of Discount Rates—, 
Weeks Ended Bullion é&c. Bank. Market. 
1872. Min £ Per Cent. Per Cent. 
23 May ... ..... Pe a ene 24 
i oe. ee a. is. a — 
6 June ....00... Se * ean . een 2¢ 
conc ctnatleatied Se ia aes “ 4 
te ee de. a alan er 
ee oe. ec Ber . | 
4July .....0s. 188- severe @ = setae * 
a a uied SMe catia 5 oe 
Dg.) aligaies ern 2 : 
ear: ocaheii SP sccees Ft eas nd 
5 Bead | inches As eal a: Same a 
Bo) Srotesinp RD I ceeed Ao ee . 
a" 'ss] , geabeweke ae a Nbbae ” 
Pn Toda See | kes es) Sieg - 
ed scabs OF neues ine > | 
De  ecchecent ee > doce . ”* oeueee 33 
OP ot Scales 5 .... Boas S | 
Oo]. sgn > ue ata 
a ak enaiebaes est. nepeey Bo alana 2 
13,50 18,25 m | * H be a wen ae onwées >. ae s 
IS be “vedi dldinapociinaodens 13,88 | 18,68 31,92 1 1) teeeeees a ae  __ treeee ” | 
Te hatha Coceeedet 1415 | 18,71 | 3193 | > | : YT yy svsseeee TL soseee mp ssnees " 
BL: i cdeedbinapntinenbsdl 1441 | 18,59 32,01 otf =f BE ny seseeens 4,35 seeees mo ttees a | 
30 99 PAM Pewee eer eee eeeeree 14,45 19,27 32,66 ” | ” 31 9 %j seeGeecsse 4,30 eeeeee ” ererer ” 
it Et ceslenniibedanaateuiahnas 14,70 18,97 . aa ss o | 7 Now. «<n. ee 4 : 4 
13 9 «= pe RwETETacecoooesenS 14,75 19,21 | ” ” 14 ee 3,56 seeree ” ver ” 
BD yy sssvnsenseresnneesees 14,75 | 19,05 ian eerie fb! Sie jouer a? bes, i 5... ore ' 
es: courabinnistacstleth 14,68 | 19,10 | - : | 
; | o | om i Oo scone ee ec ai 
A ithaessctane ae 14,55 | 19,13 32.34 eae eA , . 
FR elie. 2. 1451 | 19,12 32,61 oe e SOnt aiden. Beis spe Meee . . 
=. aiid hlnailinitea tenia 14,32 | 19,08 ro 14 | ” ” TZ ty tvweseeee BBS cceaee %  —«-_—eenese » 
Oa eee 14,30 | 19,60 ea, el a ES isan a ileal * 
31 BL sy svsveesseereseerer-ee]_ 14,29 | 19,58 31,88 | | th 14,29 19,58 s184 oa ten tO ea. mnadan’ 2,71 sna a- 5 








(F) IMPORTS or GOLD anp - (F) IMPORTS or GOLD anp SILVER in Millions Sterlin in on Sterling into the United Kingdom—Official Returns, 1867- 72, 
[Unit 000’s omitted—thus £5,983, — £5,983,000.] 
r oo 2 3 4 5 6 7 8 9 10 li i2 | 
| GOLD. SILVER. 


| 1872 | 1871 | 1870 | 1869 | 1868 ; 1867 | 1872 | 1871 | 1870 | 1869 | 1868 | 1867 




















‘Mins. £/Mins, £/Mins. £ Mins. £ Mins. £ Mins. £ Mins. £ Mins. £|Mlns. £ Mins, £)/Mins. £ Mins. £ 
Australiag........cccccccccses seccceccarscccseee sees) 5,988, 6,898,) 6,478,' 7,892, 6,987, 5,801, 31, 20, 7, . 3 eae 

British Columbia & British North Americas) 35, 370,) 213, 76, 169, 138, 33, 54] 495, 12, 9 12 
Mexico, South America, and West Indies... 696,| 994,) 1,635, 1,960, 1,689, 3,423, 2,800, 3,403, 3,760, 2,533,| 3.429. 5.100. 
ene tetany | | Sg. 6,492, 6,994, 1,828, 6,976, 5,026, 4,617. 5,673,| 3,386, 1,109) 1.916, 1.471, 
E. tnprecunpremnmepemdeen 88 BR 8] ~ ET Sted 12 ina Lae 0 “tan | —— 


14,899, 15,169, 15,440, 11,759, 15,823, 14,449, 7,481, 9,150, 7,648, 3,659,15,955. 6,583, | 











MIRROR scccne cncncesoccncerssnseqocnsresccascqeense! Sy 82M, 3,702, 315, 695, 280, 387, 923, 1,089,) 1,211, 1,791 | 1,045, 1,001, 
Hanse Towns, Holland, ‘and Belgium opnens “772, 1,752,, 455, = 27, 42, 82, 2,516, 1,607,) 40, 509, 194, 
Portugal, Spain, and Gibraltar Se atte eit es 68, 57,| 55, #65, 469, 347, 59, 55,| 104, 126, 119, 111, 
Maita, Turkey, and Egypt.. scocsesceces| 108, 221,/ 1,177, 203, 76, 146, 54, 102, 42, 18. 96. 67, 
West Coast of Africa .......c-cececssssseceeees 109, 137,) 116, 100, 119,| 146, 7; 4, 7, i, 7, 3, 

18,075, 21,088, 17,558, 12,849, 16,809, 15,557, 13,040, 13,007,| 9,052, 6,470,| 7,881, 7,959, 
All other Countries: .........scececereeeeceeseees 263, ‘575, 1,248, 921, ‘327, 240, 127, 3,520.) ree 260, | '385, 56, 








—_—— -— 


























Bee En | Si aleains ‘18,338, 21,613, 18,806, 13,770. 17,136, 15,797, 11,167, 16,527,110,648, 6,730,| 7,716, 8,014, 


en EE a ec eee ne ne in te a di dann Eine 
(Fa) EXPORTS or GOLD anp SILVER in Millions Sterling from the United Kingdom—Official Returns, 1867-72. 

[Unit 000’s omitted—thus £1,040, — £1,040,000. 1 ar 

i 2 3 .;; —: 0. | “= hk 

GOLD. SILVER. 














EXPORTED TO 





1872 | 1871 | 1870 | 1869 1868 1867 | 1872 1871 | 1870 | 1869 1868 | 1867 





Mins. £ Mins. £ Mins. £ Mins. £ Mins. £ Mins. £ Mins. £ Mins. & Mins. £ Mins. £ Mins. £ Mins. 


Brance  oiccc-cccccccceccccccccercnscsscacccescvcenes 1,040,| 1,569,| 3,505, 4,194, 7,189, 6,034,) 871, 1,240, 558, 3,416, 1,822, 2,1: = 
ee Maite 52 38, $32.) 1,773, -6,124,| 5,535, 900, 3,613, 3.345. 
Hanse Towns Russie, Holland, & Belgium 8,560, 10,557, 3,562, 38 vi 332, 1,77 24,| 5,535 3,345 
Portugal, Spain, and Gibraltar. ssoeepboupenane 1,674, 1,907, 354, 110, 650, 355, 1,188, 1,070, 337, — 41, 6 | 
11,274, 14,083,| 7,421, 4,342, 8,950, 6,721, 3,832, 8,434,| 6,430, 4,316, 5,476, 5,541, | 
a iat ome a canems = — 243,, 259, 943, 475, 261. 
ete Ces 2) = | =| =.) =.) =.) <, | 8678, 2.798) 1,786] 1,417, 964, 386, 
United ed Re aa ted cake — | 113, 72, 1,049, 112, 63,, — = — 22, Py Ee rene 
Brazil Bi othchacin resnesesssseesese"""| (g97,| 2,121,| 106, 449, 1,013, 306, — — | — | — 57, 95, 
Turke eee eeereeeseeeee a eras ee 200, 309. o_. zs ou 7 ee ieee ee as a anne | 
Mespt sons Te ieescinshageiines ..| 1,006, 1,405,| 1,158, 1,536, 1,498, 241,) — | — |-— | — | — |) = | 


12,977, 17,981,| 8, 57, 8,377, 11,573, 7,331,) 9,510, 11,475, 8,417,) 6,677, 6,972, 6.283, | 
All other Countries .........eeseeee seereees wees, 6,772, 2,717, 1,256,, 93, 1,185, © 558,) 1,077, 1,587,) 489, 1,244, 539, 153, 


nn 
——_——_—————_———— 

aa ll 
} 


MIE 6s ecncacrcrsecsose coccsenoe soscovceeees 19,749, 20,698, 10,013, 8,470, 12,708, 7,889, 10,587, 13,062, (3,906, 7.921. 7.511, on 
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[anes de aie. 








(G.)}—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM—Three Years, 1872, ’71, and ’70. 


| Compiled from the weekly reports given by the Economist, distinguishing the Minimum Rate prevailing at the Nationa 
| Banks and also in the open market. 


1872. 












St 
Brussels. | Madrid. | Hambro’. [Petersbrg. 


| 
The Rates given are those current for first-class Bills of two to three months’ term. 
{ 





Bnk.|Open] Bnk.;Ope Buk.|Open 
Mrk . Ra 





























Mrkt 
| 1872. 
ws 

ae | JANUATY ....00++ sevens oe 
a | Febraary ......cccssses. 
ay 1] Bard . .ncccecccesescese 
a | ; 
; Pa April ...... ginennineakaniil 

| o BRR Cee 
oe Tor 

rey WUD .casseneitenianeenne 

<) et 

me rors July : 

BE 11 GORY covcccccccacscncrseed 

' hed AMMO .cccvrvccscoscsend 

io. - | September .............. 
DE || October ......c0-eereees 
i Se || November ..........000+. 
| mee 61) December ........c0c0004 
7 a i 
Beets || Average...........000 
ee rece 
aoe | 
ae || 
- . - 
4 Fn} 1871 
PE |) JANUATY weervereerecevees 
* if ™ 
See || February .......-..c0es 
if i? March SPECS eee eee esses M4 
i. if 
¥% is April SORE TEP eseeereesees : 
iam j May Cor ere teeecaesacaes: 
ae June Sete ceetectetece seeer 
v3 ; I July . . ee 
. August : 
>> || September ....... sensaaiia 
| 
aa October ....-...ss006 sisi 
oe oe |, November ...........00+ 
== || December ............... 

Bes | —|— —}— —|— — — 
<4 Average ............0+. ‘ 23 3; | 33433 | 3 | $3 s | 
| ee ea | 
: a 
Ce. = } 
Bar | 1870. 
ee —_—_—— _ — — v 
cn . 

Bt || January.........ccesees 45) 4 6 

= (|| Bebruary ...........0000 —|i— | 54 

me ef | 33 i 

Bes | eae sf 1 34 45} 

S ws b| 
A || April .........-cceseeneess 33] 4 » 
Mee || Mey .........scccseervere » 1s 5 | 
aa | BERD exc ccisveenstatnane me “< | 
as | | 
eS | GRU. Gnnagnsenscecbnennnbe - 63 | 

ae || August ............c0e 10 |— 6 nom |; 
= © 4 || September............. d — 6* 
=e ) 
a oe | | 
S ata) October.......... panes 2 415 a4 |e 
‘ ae November ............:.. » 1 4 ” | 
BR es | December ............... ee os 
! 
+. t Bee ay —-|-—~ Dress 
BE OO}|  Average..............1 3) 33 | 32 y | 53 43|— | 3} 7 = 
me fas | * Doubtful. 
‘me! | 
S Fy 
Se uy 3| 
me | 
at 2 aed | 
ao 
I a in a ics 
Ks 








rob 15,1878 
March 15, 1873. 


(H) GOLD anp SILVER, 1851-72—EXPORTS 10 EGYPT 
4anp EAST, rrom UNITED KINGDOM, &c, 


GOLD anp SILVER, 1851-72.—Exports to Egypt and East, from 
United Kingdom, and Ports of Mediterranean, per Peninsular 


and Oriental and French Steamers, 


(000's omitted—thus 


























£102,=-£102,000.)—Quetteville’s' Circular. 
Gop. SILvEr. 
From From 
Years. From | Mediter- From | Mediter- 
Great ranean | Total. Great | ranean | Total. 
Britain. | Ports. Britain. | Ports 
Min. £ | Min. £ | Min. £ || Min. £| Min. ¢| Min. £ 
i rte m+: 102, 1,716, 
1852 0.0.0... 922, | ... 922" se 2,630, 
1858 .....0... 880, 94,| 974, 848, | 5,559, 
TOES on ssesces 1,174, 48, | 1,222) 1,451, | 4,593, 
TI scacacare 948,| 243] 1191, 1,524, | 7,980, 
1856 ......... 405,|  74,| 479, 1,990, | 14,109) 
Average...... 739, 76, 815, 969, | 6,088, 
0 269, | 260, 529, | 8,351, | 20,146, 
ee, 168,| 165,} 333, | 911, | 5,693, 
OOD esecvec. 788, 142, 930, | 1,522, | 16,351, 
$000 S600. 1,670, | 765, | 2,433, | 2,764, | 10,802, 
es 784,| 645, | 1,429, | 2.021, | 8,859, 
Average... 736,| 395, | 1,131, || 10,256, | 2,114, | 12,370, 
pabenesieitiesellmticemnishalialesnigsahen Shipedliesieniniiiooapellenicapeienes' lemeobtitiboeane 
a 1,716, | 1,677, | 3,893, || 10,139, | 4,461, | 14,600, 
| 1868 °....:.... 8,173, | 4,850, | 8,028, || 8,213, | 6,923, | 15,136, 
1864 0.00.0... 2,042, | 4,929, | 6,971, || 6,175, | 10,681, | 16,856, 
1865 ....0.., 556, | 3,794, | 4,350, || 3,621, | 6124 | 9,745, 
| _ gees come | | ome Dpeeeeermetinnesnentee eaeneenmeentes 
Average inal 1,019, | 2,600, | 8519, || 7,087, | 7,047, | 14,084, 
a bia eee nT oT 
| 1866 tied | 478, | 2,893, | 2,871, | 2,875, | 4,705, | 7,080, 
EET. .csscel 259,| 1,240, | 1,499, 644, 1,408, | 2.052, 
|) 1868. ......000! 1,565, | 4,964, | 6,529, | 1,650, | 1,908, 3,558, 
| 1869 ......00 | 1,519, | 1,107,| 2,626, | 2,341, | 4,222 6,564. 
| Average....., 955, | 2,201, | 3,156, | 1,754, | 3,061, | 4,815, 
1870 .......%.| 1,277, 809, | 2,086, | 1,938, 293, 2,231, 
a. |} 1,728, | 1,552, | 3,280, | 3,650, 242 | 3,892, 
|| 1872 .......61 1,400 | 1,992, | 3,392, | 6278,| 253, 6.531. 
——_ —_ | 
| Average......| 1,468, | 1,451, 1,451, | 2,919, | 8,955 263, | 4,218, 
| Totals 22 yrs,| | 
| 1861-72 ...| 28,824, | 81,750, | 55,574, |129,005, | 57,609, 186,614, 


| useful summary of the bullion trade of the last eight years :— 


| Eient Years, 1865-72.—Exrorts oF Bunion aNpD SPECIE TO THE East 





























The circular of Mr F. M. Page (London) gives the following 


THROUGH ALEXANDRIA.—Gold and Silver. 


Per P. and O. Steamers from Southampton and Marseilles, and from 
| Gibraltar, Malta, and Suez,—and Per Messag. Imper. Steamers from 

































Shipped to— 1869. | 1870. | | 5eth. 

Sundry ........ out sesecdncovewssscss 130 
Alexandria ........ econcessoscevectece 
REL 5. 

Fe ctenctsscncsnsttkscacees dssctesen 
PIT <isncstiininiihdnidelici hig jak 
RN il a aa El 306, | — 373, 
Calcutta ....... sidicbidatpeeMbaccaa 875, | 1,116, 
DURGPIND <iiscrncsttanccassedisecehs 2,116, | 1,391, 
China OOOO eee ewerseresesesessseseeees 1,323, 1 945, 


PerP.&O.steamers fm Southmptn 5,380, 7,678 

» P.&O. steamers fm. Marseilles _ ee 
» P. and 0. steamers’ from 

Gibraltar, Malta, and Suez.. 458, 725, 

6,838, | 8,403, 

Per M. I. s.s. Marseilles and Suez 2,124, | 1,966, 

» M.I.s.s. Suez Canal............ "725, 619, 

8,687, | 10,988, 


Amount or Inpia Counci. BILLS DRAWN DURING 1866, 1867, 1868, 1869, 
1870, 1871, and 1872 (estimated at 2s per rupee). (000’s omitted.) 
—a_a—-Cr‘Eejv[vr[_«<_0wovU3S 





Drawn on— 1866. | | 1867.| 1868. | 1869, 1870. ; ae | 1872 

£ | Ot See Beh 21-8 

Bombay ........0...0-. 1,697,) 1,548) — | — | 1,102, 1,769,| 3,458, 
Madras .......00....04 295,; 262, ‘44, 658, 197, (148, ‘272, 
Caleutia............... 4,339,| 3,185, 4,47, a 7,620, 7,881, 10,291, 


RaNGE OF Puce ee 
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| 8,918,! 





=i c., 


Bar Silver. Caleutta and 





8,€87, | 10,988, 














9,800, | 113,952, | 
a Tear to 1872 inclusive. 


Dollars. Madras. Bombay 

Years. | = |. ae > ee | ae 

| ¢ | 8 21313813 13-12% 

o) eS Ee Sey ORM me 

> oT oo es 4 a es a 
ee | 52k | 5/-8 | 5/4h | 4/tp. 2/2 | ayia) 2a] any 
ean 5/la | 5/4 | 5/2, 4/ld) 2) ~ | 1/103) 2/-1, ios 
1866......... 5/24 | 5-4 | 51 | 4/103 2) | 1/10} 2-4} 1/20 
cates. S/d | 5/-g | 4/412, 4/10g) 1/119] 1/103} 2/ | a/104 

1868......... 5/lg | 5/-§ | 4/ul$ 4, | Wlig} Imog}, — | — 
1869......00. 5/1 | by | By | AL | Unig) apog] — | —— 
TG .ci:... 5/2 | of | 4 | 4/103) 17llg] =, 3] 1/t1 | 1/103 

Be Ritwnicins 5/1 | 5! 14 *s x ” ” ” ” 
SR osisix. 5/ls%,| 4/113) 5/2$| 5/- eas any eG | 


The movement of the precious metals in France in 1870-1-2 


have been :— 














IMPORTS. 

1872. 187:. 

francs. francs. 
| Gold bullion ......... 18,769, 700 8,405,101 
| eee 120,427,840 126,876,846 
Silver bullion......... 54,259,242 45,300,828 
ge COUT ccncécesccas 206,399,894 105,497,632 
ME. cacetiattuney 399,856,676 286.080.407 

















1870. 
franes. 
69, 183.7 
241.157, 880 
32,107,909 
73,931,903 


Dm» 





416,381,420 | 

















Mexican ,—-India Council Bills on—, | 


| 
| 
Marseilles, and from Messina and Suez. ail tal: si pea edi nobiles 
0 TUULIOTD  ccceecece WLiced aaa v4 THEI, EN 
(000’s omitted; thus, £3,758, represents £3,758,000. ) i ed 188,501,190 oe een aoe 
a + 16,236,175 (,100,4 29,009,992 | 
| seuiaa ae par Rie. 122,387,997 168,190,620 45,065.541 | | 
i to— 1865. 1866. 1867. sez, | 1868. 1868. “ - = See Sie — || 
| halle vo paced — Tete eccceessetl 333,377,992 528,825,636 261,148,744 | | 
| £ apnea canepapeenepeete 
Sundry eee ae esee eel ererners 44, | 73, “5 x The expor ts bei ing deducted from the i unports the stock of gol 1 i 
iaennatria Se nrae one trees 8,758, rs 38 4, nee and ee a be : found to have increased during the year by | 
OP eveccerecocecccccccccccceeceess 205, 3 of 184, 66. 478.684f. or. 2, 2 659. 147 2 e| | 
Ceylon Peon eeesreereseeseeseseseeeeeres 19, 12 1, : 9 483 The « — ies from and to which the impor ts and « ‘xports 0 | 
Bombay Pete eeeweeresereseseseseeeses 5,895, 4,298, 1, Of M4, i. 9 1 ilver tc ok yk we in 1872 were the fi yllow ing oo : 
i es 649, | 492, 160, 343, | gold and silver took p iMPORTS. | 
Mes iscckceeescaransonshes 1,639, | 1,494, | 221, | 949, nan Silver-——, 
| Singapore Peete eeeeeeereseeeees 626. 347 138, 306, Bullion. Gol Coin Bullion Coin 
EAS cee eccrccccseccesesecsecees «VY, ’ os . oin. on. ° 
co canag 1,034, | 757, 702, 826, Countries ion francs. francs. francs. | 
3,659, | 10,189, | England ...... 6,901,320 ... 35,082,560 oats 18,657,357 ose aanare | 
13, 933, | 10,032 2, 6 tal * 350,880 ... 38,879,040 vee 62, 895,806 ... 67,582,173 
| > Unived States. 3,619,300 ... soo uate daw | 
P60 teamersim Southmptn 4,177, | 2,853, 903, ae Bel; ae ' 9.593.600 ... 6433 5.904 ... 60,125,538 | 
SIL ULIL sweeee eee ee * 22 72> 20 | 
» P.&0O.steamersfm.Marseilles| 4,074, 3,458, 1,128,| 3,87 a we tee 19,170,560... soe ove 88,785,828 | 
” and O. steamers from 340 | 583 604 Turkey 2.919.360 ... it bie = | 
eee 75 72 re re re 
Gibraltar, Malta, and Suez... 514, | ee ee ae 1,750,720 ... “ae 
: 7 Spain  .....0006 eee oce “07 683 | 
8.766 6,652, 2,614, 7,689, pail ss ee a ‘coe ooo OSU 
eu 1 steamers fm.Marscilles| 5,167, | 9,362, | 1,089, | 2499, | Mexico www 459“ 19 ad3000 . 97,870,275 ... 28,080,574 | 
L from eee 1 ey 
| ee _— ay ml nent _—_— g 789 7 120,427,840 54,259,242 ...206,399,894 | 
| | | 3.659, | 10,190 Total ..... 18,769,700 ...120,427,840 ... 54,259, 
| 18,983, | 10,032, | 3,659, | 10,190, 
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COMMERCIAL HISTORY AND REVIEW OF 1872. 


























SEPTEMBER. 


82 
Exports. 20th.—Peruvian Five Cent. Loan of 21,800,000 ror cancelment 
soem Dsecntmn, ———Silver-—— | of existing Debt. and 15,000,000/ for railway works, issued at 775 (or 
Bullion. Coin. Bullion. Coin. 75, reckoning allowances), by Mesure JH. Seboder and Co, and Mecsre 
tries rancs. francs. francs. francs. Stern Brothers. 
marian’ franes, _ 62.407:360 ... 2,021,843 ... 15,758,626 |  25th.—Mr Lowe, the Chancellor of the Exchequer, brought forward 
‘am ...... 4771,220 ... 18,874,560 ... 1,519,823 ... 24,067,227 | the Budget, and showed that the estimate S15 000 3 rar dssepaase 
mag fire 12240 ... 578,760 .. | se ee 829,718 | year was 74,915,000/, and the expenditure 71, — aa surplus 
ie te 13,600 :.. 7,446,400 ... we owe 680,602 | Of 3,602,000. Dealing with this, he remitted 250.0001 of the duties on 
vy LP oreee . eee ; ’ and . 50,5004 of the tax, 310, tax by 
pe > aoe 230.400 ... ae .. 638,808 | an abatement of £80 on incomes under 8004 and eee by reducing 
Germany wun... su» sve 562,240 ... 4,619,228 ... 63,584,488 | the, ponndage trom OO Oe 81000 ea 
Switzerland... see sve 48,295,080 0. ave ene we ,000/, leaving # surplas of 312, 
Turkey oosee sees eee eee anuees eee eee eee 268 656 me ahi onan 
Eg ; pt ceeeeeces eee eee , eee ove eee ’ —Bank discount cent. 
Barbary States eve, (2,062,400... we one 4,251,936 | 9th __ Subscription for 1,000,000! Five » per Cent New Zealand Govern- 
British India. ss se oe ev» 1,563,122... 11,085 | sront Debentures, at average net price of 100/ 10s 5d. 
Cochin China eee eee soe eee eee eee 452,276 1ith.—Bank rate raisea to 4 per cent. 
China ......000 vee ewe nee wee nee one 271,804] 1 6th Russian Five per Cont. Railway Loan for 15,000,000/ nominal, 
Other countries 1,875,640 ... 7,693,120 ... 6,512,164 ... 12,188,913 | 4+ g9 introduced by Messrs Rothschild. 
ae ee) re 28rd.— Attempted Carlist rising in Spain. 
Total...... 6,172,700 ...188,581,120 ... 16,226,176 ...122,387,997 a 
4th.—Costa Rica Seven per Cent. Loan of 2,400,000/ nominal, intro- 
(I) PRICES or GRAIN—ENGLAND anp WALES. duced by ee See 1 meee ep 82. 
CALENDAR YEAR. 23rd.— issued of of = ee for Honduras 
. . Ship Railway, at 80. Withdrawn four days 
Averages of the Weekly Official Gazette Returns per Imperial 30th Back rate reduced to 4 per cent, 
Quarter. ss ao 
Wheat. Barley. Oats. Rye. Beans. Peas. 13th.—Bank rate reduced per cent. 
Average. 5 “a 8 a s d 8 "a s @ s d 20th.—Bank rate reduced to 3 per cent. oe 
5 yrs, 1840-4 57 10 ... 81 11... 21 8... 84 3... 35.10... 86 -]| 26th—Announcement by the Geneva Arbitrators against t irect 
Sera 1845-9 54 - _. B4 5... 23 4... 38 9... 38 9... 39 9| Claims of the United States under the Treaty on the Alabama question. 
5 yrs, 1850-4 48 9... 29 -.... 200 6... 81 8... 35 -—... 33 9 Juty. 4 
5 yrs, 1855-9 57 8... 36 11... 25 5... 38 9...48 6... 4110]  18th—Bank rate raised to.3}. Attempted assassination of the King 
Sa and Queen of Spain at Madrid. 
> 53 3..36 7... 2% 5... 36 3 Me Se a ee ee 
Mt... OS 6... 8 2... 2... ee 6.8 4. y: 
1808 SB Ss 1 7 4 40 8! 29th.—Subseription a for French Five per Cent. Loan of 120 
1863 .....0000 44 9... 33 11... 21 2... 32 5... 37 5... 36 —| millions sterling at 844 (or reckoning allowances), payable 14} per 
1864 ....... . 40 2... 2911... 20 -... 3010... 36 1... 34 7} cont. on allotment, the in twenty monthly instalments, and 
| 38 , ao Aveust. 
¢ . 44 4 OB ccs , 
, a Srd.—Turkish Nino per Cent. Loan of 11,126,200%, introduced by 
1863 4110... 29 9... 21 10 .., No return | Mesure Raphasl and Soma, 08 289 (or 974;net). Prineipel repayable in 
BB3 ssnseeee ; vo 29 " aaa aaa 
a Ee ~ i. = 40 = = — F 12th.—News of the assassination of President Balta, of Peru, by 
any. ee ae. ok et Gutierrez, Minister of War, and of subsequent hanging of Gutierrez 
eS nine Ae I OM a from a lamp-post by the people of Lima; also of the restoration of 
ct ete Ba order, and of the assumption of government by Cavailos, Vice-President. 
Average 33 g 98 .... 24 11 ‘ 22nd. ion of Messrs Gleistanes and Co., in the East India 
a ~ -~ | and China trade, with liabilities of about a million and a-half or two 
- millions, of which the unsecured portion was 600,0004._ cia 
1870 vena 46 il ... 3 7... 22 10 ... eee 26th.—News of pretended discovery of ruby anc diamond mines in 
eet oeeeeeees 56 8... 36 2 eee = : see ere Arizona, capable of yielding 200,000 in value per month toa party of 
D: BES ccsus OO © oe BE Bae OO Bee eee twenty-five men. Announced in December following to be an “in- 
famous fraud.” 


\J) PRINCIPAL COMMERCIAL AND FINANCIAL 


EVENTS OF 1872. 
[From the Times. } 


Subjoined is a summary of the oe events of the year 
1872 bearing upon commercial and financial interests :— 
JANUARY. 

1st.—Consols, 925; French Rentes, 54}; Bank bullion, 24,914,822/; 
rate of discount, 3 per cevt. 

2nd.—Hungarian Five per Cent. Loan for 3,000,000/ nominal, intro- 
duced by Messrs R. Raphael and Son, at 81. 
| 7th.—Assassination of James Fisk, of the Erio Railway, at Now 
>| York. 
| 9th.—Subscriptions invited by Messrs Seligman for 800,000/ City of 
| 

| 








Washington Bonds, at 874. 

10th.—Subscriptions invited by Messrs M’Calmont Brothers and Co., 
for 443,500 Massachusetts Five per Sents., af 93. Subscriptions in- 
vited by Messrs Jay Cooke, M’Culloch, and Uo. for 4,000,000/ Northern 
| Pacific Railroad Bends, at 85. 
i] 20th.—Bolivian Six per Ceat. Loan for 1,700,000/ nominal, introduced 
by Messrs Lumb, Wanklyn, and Co., at 68. 

23rd.—Loan of 3,000,000/ in Six per Cent. Bonds of the City of New 

York, at 104/ 1s 3d, introduced by Messrs Rothechild. 

24th.—Loan of 226,800/ in Seven per Cent. Bonds of the Province of 
Eutre-Rios (Argentine Republic), introduced by Messrs Murrieta, at 
90. 


i 
i 


FEBRUARY. 
6th.—Subscriptions invited voy Messrs Stern Brothers for 1,225,000/ 
|| Argentine Internal Six per Cent. Stock, at about 75. 
e } 

7th.—Opening of Parliament. Declaration in Queen's Speech of 

dissent from the terms of reference assumed by the United States as 
y 

| contemplated in the Alabama Treaty. 
12th.-~News of the assassination of Lord Mayo, Governor-General of 
In@ia. 
i 
27th.—National Thanksgiving at St Paul's for the recovery of the 
| Prince of Wales. 
29.h.—Attack on the Queen by O'Connor, an Irish lunatic boy. 


Marca. 
i 12th —News of the break-up of the Erie Ring at New York, in con- 
| sequence of movement arranged by Mr M'Henry and Messrs B:schofi- 
\ scheim and Goldschmidt, and corducted by General Sickles. 


















14th.—Award of the Geneva Arbitration Court ; 5,200,000/ to be paid 
by England to the United States within «welve months. This amount 
included interest at 6 per cent. for eight years. 

18th.—Bank rate advanced from 3} to 4 per cent. Doath of the 
King of Sweden. 

26th.—Bank rate raised to 44. 

OcToRER. 

Srd.—Bank rate raised to 5 per cent. 

10th.—Bank rate raised to 6 per cent. 

21st.—Telegraphic communication established with Australia. 


NOVEMBER. 
6th.—General (rant re-elected President of the United States by 9 
large majority over Mr Horace Greely, whose death was announced 
twenty-three days afterwards. 
9th.—Bank rate raised to 7 per cent., and 8 and 9 per cent. charged 
for special advances. Great fire at Boston—959 buildings destroyed ; 
35 persons killed; 2,043 firms and individuals suffered heavily; in- 
surances estimated at 9,600,000/ ; first loss reported equal to 60 mi'lious 
sterling; ultimately admitted to be under 20 millions. 
i3th.—Reopening of the French Assembly at Versailles. Message of 
M. Thiers. 
23rd.—Arrest of Jay Gould at New York on charge of having robbed 
the Erie Railway, during his cornection with the company, of nearly 
two millions sterling. Immediately admitted to bail by the New 
York Judge in 200,000/ two of the principal railway directors aad 
financiers of the city being his securities. 
28th.—Bank rate reduced to 6 per cent. 
30th.—Prospectus issued of the Bessemer Saloon Steamboat Company 
(Limited), with a capital of 250,000/. 
DECEMBER. 
2nd.—Strike of 2,400 gas stokers to put London in darkness defeated 
by prompt measures of the various Gas Companies, Ss 
9th.—Spanish Three per Cent. Loan for a net amount of 10,625,000! 
steriing introduced by the Spanish Financial Commission at 283. 
12th.—Bank rate reduced to 5 per cent. . 
13th.—News of restitution of about two millions sterling to the Erie 
Railway Company, at New York, by Jay Gould, to stay prosecution 
against him for that amount. Rise in Erie shares from about 42 to 5. 
30th.—Opening of direct telegraphic communieation with Spa!" 
Consols, 913. French Rentes, 52f 97c. Bank bullion, 23,666,857 
Rate of discount, 5 per cent. 
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{K) CASES OF LARGE AMOUNTS OF ENGLISH PROBATE 
_* DUTY, 1863-72. 

The Spectator publishes a list, compiled from the files of the 
Mustrated London News, which publishes every week an account 
of wills under probate, of the fortunes exceeding a quarter of 
a million personalty, transferred by death during the past ten 
years. The following is a list of the fortunes exceeding 
400,000/ thus transferred. The Echo points out the omission 
of the name of Mr Brassey :— 


1863. 
April 4.—E. Lloyd, Combe house, Uroydon, 600,00vL 
Dec. 6.—S. G. Smith, Esq., Sacomb park, Herts, 500,0004 
1864. 
March 5.—H. Huth, Esq., Harley street, 500,000/. 
March 12.—The Dake of Cieveland, 800,0002 
March 12.—Sir R. P. Glyn, intestate, 500,000/. 
April 30.—Rev. J. Arkwright, Mark hall, Essex, 400,000. 
May 21.—Sir W. Brown, Richmond hill, Liverpoo!, 900,000 
July 9.—John Hayne, Esq., Gloucester square, Hyde park, 400,000/, 
Dec. 24.—Hudson Gurney, Keswick, Norfolk, and St James’s, 1,100,000/. 


1865. 
Jan. 14.—J. Bates, Esq., formerly Boston, U.S., late Bishopsgate street, 
600,000/. 


,000/. 
April 1.—R. Burrow, Esq., Ringwood hall, Derbyshire, 500,0004 
April 8.—Duke of Northumberland, 500,000/. 

Jane 24.—Marchioness of Londonderry, 400,000/. 

July 22.—Richard Thornton, Esq., 2,800,000/ 

August 19.—Pantia Ralli, Esq., Connaught place, 400,000/ 

August 26.—f, Williams, Esq., Langburn hill, Worcester, 400,0002 
Oct. 14.—Sir B. Heywood, Manchester and London, 400,0004 


1866. 
June 2.—W. H. Lambton, Esq., Chesham place, 500,000/. 
June 23.—F. D. Goldsmid, Esq., M.P., 400,000/. 
Sept. 15.—Don Pedro Gonzales de Candamo, Lima, 800,000 
Oct. 27.—J. Ashbury, Manchester and London, 400,0004 
Nov. 24.—Peter Arkwright, Esq., Willersley, 800,000, 
Dec. 15.—W. H. Goschen, Esq., merchant, 500,000/. 
Dec. 29.—T. A. Gibbs, Esq., Lancaster gate, 400,000/. 
1867. 
Feb, 9.—H. F. Mildmay, Esq., Shoreham place, Sevenoaks, 400, 
April 6.—J. G. Abbot, Newcastle, iron and brassfouvder, 600,000/. 
April 13.—W. H. eee: Esq., Penn, Staffordshire, ironmaster, &c., 
600,000 


Apri) 27.—Alexander Cunningham, Esq., 600,0007. : 

May 4.—Oharles Hardy, Esq.,"Cbilham Castle, Kent, 500,000¢ 
May 25.—Hollingworth Maguire, Lombard street, 400,000/. 

Sept. 7, —W. Crawshay, Esq., Caversham park, Oxon, 2,000,000/. 
Oct. 26.—Lord Aveland, 400,000/. 

Oct. 26.—John Lewis, Esq., London and Paris, merchant, 500,000/ 


1868. 
Jan. 18.—John Ames, Esq., Clevelands, Lyme Regis, Devon, 500 0000. 
March 7.—Peter Pantia Ralli, Esq., merchant, 50,0004 
March 14.—Samuel Ayres, Esq., Armley, Leeds, 1,200,000 
May 16.—H. Houldsworth, Esq., Glasgow, 400,000/. 
June 13.—T. Bridges, Esq., Eluer, Felsham, Surrey, 600,000/. 
Aug. 8.—Sir B. L. Guinness, the great Dublin brewer, 1,100,000/. 
Oct. 81.—Earl of Normanton, 700,000/. 























Dec. 5.—E. Marjoribanks, senior pariner Coutts aad Co., 600,0002 
1809. 
Jan. 2.—Don Cristobal de Murietia, K.G.C., Spanish Order of Charles IIL, 
600,000/. 
March 27.—Joseph Crossley, Esq., Bromfield, Hulifax, 900,000/. 
, May 29.—W. Gook, Esq., Roydon hall, Kent, 600,000/. : 
i June 5.—Sir E. Cunard, 300,000/ in England, and also property in North 
American Provinces. 
d June 5.—Samuel Scott, Esq., Cavendish square, 1,400,000/. 
; August 21.—W. Stevenson Davidson, banker, St. James’s street, 400,000/. 
- Sept. 18.— Robert Gosling, Esq., lleet street, 700.0004. 
18 Oct. 16.—WW. H. Forman, Esq., Pippbrook house, Dorking, 1,000,000/ 
Dec. 25.—Mr Peabudy, 400,000/. 
of 1870. 


Jan. 1.—Marquis of Westminster, 800.000. 
Mareh 5.—Don Gregorio de Meir y Feran, 500,0002. 
March 12,—Thomas Fielden, Esq., Welltield, Crumpsell, 1,300,000 
March 12.—Thomas Parr, Esq., Gruppenhall, Hayes, 500,000/. 
Oct. 15.—W. T. West, Esq., Poynder’s road, Clapham park, 500,000/ 
Oct, 22—John Brocklehurst, Esq., Macciestield, 800,000. 
Nov. 5.—Miss E. Atherton, Kersell Cell, 400.0000. 
10.—Thomas Thornton, Esq., Brixton, 900,000/ 


1871. 
Jan.14.—T Brocklehurst ,Esq., The Fence, Macclesfield, Cheshire,600,000/. 
Jan. 21.—Lord Hotham, 500,000/. ' 
Jan, 283.—Right ea FL W. Cavendish Scott Bentinck, Lord H. Bentinck, | 
500,000. 
Feb, 4.—B. Bacon Williams, Esq., Crown court, 500,000 
Me 11.—Baron Nathaniel de EN 
y 20.—Mrs Augusta Ivers Mary Dixon, 400,000 

May 27.—Rey. J. Williams, Tring park, Harts 500,001. 

'8.—Marquis of Hertford, 500,000/. i] 
|) Sept. 9 —Giles Loder, Esq., Clarendon place, Hyde park garden, woo 
} Yee, 23.—J. A. T. Smyth, Esq., Cumberla:.d terrace, Hyde park, 400,000/. | 
. 1872. 
Feb. 28S. D. Castillo, Chateau de Condé, 600,000/. 
}| Match 9.—James Lewis, Esq., Greenbank, Oldham, 500,000/. 
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April 6—Lord Lonsdale, 700,000/ 

nee. ames Cleve hill, Gioucestershire, 400,0002 
y 25.— rabant court, and Philpot 

June 15.—Sir F. Crossley, M.P 800,000 cree ere 


? 


June 39.—Duke of Bedford, 600,0002 
ugust 31.—E. Walker, Esq., New square, Lincoln's i 500, 
Oct 4.—Sir Charles Mills, Bart, banker, 700,000. Be 7 

The Commissioners of Inland Revenue, in their annual return for 1872 
observe that perhaps the growth of accumulations of property, which 
is the main cause of the accelerated progress of the legacy duty, may be 
most strikingly shown by an account of the number of cases in which 
the personal estate exceed a million. Previous to the year 1859 a fixed 
duty was imposed on estates of the value of one million and upwards, 
and there is no record of the actual amount of property, if it exceeded a 
million, for which the duty attaching to a million is paid. From 1859 
to 1864 there appear to have been no devolutions of estates of a million 
or upwards. But in the eight years from 1864 to 1871, both inclusive, 
there were nine cases of this kind, comprising property to the amount 
of 17,000,0002 Looking back from 1864, it seems that in the previous 
eight years there were only four cases of estates of a million, and in the 
thirty years beyond that only twelve. But still more remarkable is the 
increase of :uch estates, both in number and amount, in the /ast four | 





' 





years, a8 compared with the four previous years from 1864. From i868 | 


to 1871 there were six cases comprising prperty valued a.together at 
11,600,000/. From 1864 to 1867 there were only three cases, and the 
total value of the property was 5,900,0002 





(L) LONDON JOINT STOCK BANKS—HALF-YEARLY | 
REPORTS AT 31 DECEMBER, 1872, AND THE | 
RESULTS OF THE TWO ENTIRE YEARS 1871—72. | 


THE appearance yesterday of the last of the reports to be | 
included in ovr usual summary and analysis, enables us to 


complete the Tables which for several years we have compiled. | 
The first Table gives the Paid-up Capital and Reserves, and 
the Cash Deposits—the latter in the case of every bank except 
the London Joint Stock Bank, which still mixes up its Cash | 
Deposits with its Acceptances :— & 
(A) Lonpon Joint Stock Banxs—December, 1872—Last Four Half- 
Years, 1871-72—Deposits, Paid-up Capital, and Reserves. —(0,000's 
omitted—thus 28,66 — 28,660,000/ and 10 — 100.0007.) 
japitak Paid-up and 











é Deposits, Cash. 


Banks, and when 
Founded. 





{ 
| | 
' } 
| 
| 
Reserve. | 
i 
; 


1872. 1871. 1872. 1871. 











31 | 30 31 | 30 
Dec. | June} Dec. | June.j Dec. |June. Dec. | June 














j 

cng 
ele} a| e | 
1. Lon. & Westmstr '34/ 28,66) 25,83} 26,22 22,77] 3,00 3,00] 3,00. 3,00 | 
2. Lon Joint Stock* °36| 18,54| 20,93] 17,79 14,61] 1,66] 1,65) 1,64) 1,64 | 
13,80! 12,73) 1,56] 1,50) 1,50 1,50 | 
2,78, 2,36) 62} 61] 60 60) 
| | 


' 65,56! 63,91] 60,59! 52,45) 6,341 a 6,74) 6,74 


3. Union .......00000 89) 15,18) 14, 


4. City ...c00ee sesevee 55] 8,18] 3,11 





5. Imperial ........- "G62; 2,16; 2,33] 2,25) 2,23 63 ly 50 50 | 


6. Alliance, Lim.... 62, 1,78} 2,16] 1,46) 1,60} 91} 89} 87) 8+) 











7. Consolidated ... 63 2,91 





10 10} 


87 : 85 85 


} 
9. Metropolitn,Lim. '66 21 21] 


| 
api a 
8. Central, Limited "63, 65 8H 55) 57 10 10 
m7 4: 18, 15} 
10. Lon.&S.Wst’n,L. 62) 72) = 66 


i 











17) " 18 18} 
j 


68,62) 59,86; 9,70 9,47 


74,01| 72,96 


| 
11. London & County °36 met 16,87] 16,11 14,50, 1,68 150 1.50 1.50 


945 942 | 











wares 


' : 
90,93] 89,83] 84,73! 74,8611,35, 10,97 10,95 10,92 | 
—¥ The London Joint Stuck Bank Goes not, like ail tie other 
Banks, separate Acceptances from Deposits. Hence the 18,540,0002 | 
st be largely ed to arrive at the Cash Deposits. In December, | 
must be largely reduced t I 
1867, the Acceptances were given at 2.734,000/ but may now be very 
much more or the reverse. eee 
— ‘Phe increase iu Cash Deposiis tn the course of 1872 is 2} | 
millions at the London and Westminster. At the London Joint 
Stock it is impossible to say whether there is an increase or | 
decrease, because the acceptances are not distinguished. At 
the Union the increase is 1} millions, and at the City under 
half-a-million. In the smaller banks there is a gradual in- 
crease, but in no case very marked. At the London and 
‘ } 
County, which represents country to a larger degree than 
London transactions the figures are but little changed. The 


Paid-up Capital and Reserves have remained much the same 
in 1871 and 1872. 
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able Securities, and the Dividends :— 
(B) Loxpow Jomr Stock Banxs—December, 1872—Last Four Half- 
Years—Cash, Securities, and Dividends. 






| Cash and Government, &c., Dividends & Bonus. 


Securities. 


84 
| Table (B) gives the Oash and Government and other avail- 








Lon.Jnt.Stk. 3,378,000\3,232,000,3,119,000 2,648, 





























Union ...... 8,642,000\7,779,000,8,374,000 7,982, 

|] ity rvs | 994,000) 865,000) 726, 
ae 
1 0114000 18302 
|| Imperial ...) 533,000] 584,000} 630,000, 808, s| 8s] 6 6 
| Alliance,Lm 645,000) 712,000} 421,009) 352, 71 615' 68 
1] 
| '21742000|1983 1165000)19462 
|{ Consolidated 937,000} 997,000) 728,000 770,000] 9| 8] 7} 5 
|| Central,Lim) 278,000) 226,000] 268,000! 268, s| 8s] 6, 6 
|| Metropol.,L.| 60,000] 142,000] 148,000) 6| 5 


j 
|| L.&S-W.,L} 171,000 


134,000) 





| | | 
|| Unt County 6,414,00016,977,00016,550,000)5,800,000) 20 | 20 | 19 | 18 
1] 











|| ___'znenzoo0:ss2r00dzsanaoodizescsooo | | | 
| The reserves of Cash Balances at Bank of England, Govern- 

| ment and other securities, and money at call, covered, it is to 
|| be presumed, by bills of exchange, bonds, &c., do not present 
| any great variations from the figures of 31 December, 1871. 
| 
| 
1 
/ 





The Dividends for the second half-year of 1872 are gene-~ 
rally higher than for the corresponding six months of ’71. 
The London and Westminster pays 20, instead of 18 per cent. 
|| per annum ; the Joint Stock 25, instead of 255 per cent. In 
|| the case of the Union the dividend remains at 20 per cent. 
| per annum; the City pays 10 instead of 9 per cent.; the 
|| Imperiai 8 instead of 6 ; the Alliance, in its reorganised form, 

7 instead of 5 per cent.; the Consolidated 9 instead of 74; 
| the Central 8 instead of 6; the Metropolitan is in cou se of 
| readjustment; the London and South-Western 6 per cent. 
| instead of 5 ; and the London and County 20 instead of 19. The 
high rates and the pressure which prevailed in October and 
November have assisted Banking results, but not to the extent 
|| which some persons expected. The Rebate at the end of year 
{on the bills taken at the advanced rates represents a large 
|| sum; and when we come to discuss the reports of the Dis- 
/| count Companies we shall find that while the pressure-rates 
|| were favourable to the Banks they were the exact reverse as 
|| regards the Discount Companies. 


i 


} 


| 
} 
| 


|| Table (C) gives the Acceptances :— 

lj (C) Lonpow Jornt Stock Banxs—December, 1872—Last Six Half- 
Years—Acceptances. 

i 


ee 


j 





















1872. 1871. | 1870. 

‘| - Banks, |—— 

| 31 Dee. | 30 June.] 31 Dec. |30 Junej 31 Dec. 30 June 

| ee ee - 

| ‘ | £ ‘ 
1,015,000} 920, 883,000 759,000 


] Lon. & West. 1,272,000) 941, 
| Lon.Jnt.Stk..) no ret. 





no ret, | no ret. | no ret. | noret. | no ret. 
1) Union......... 5,866,000|4,807,000}4,263,000 3, 142,000, 205,000 4,098,000 
|| City ......0. 3,101,000'3,017,000}2,327,000)1,878,000}1,837,000 3,010,000 


| Imperial......) 480,000) 293, 


190,000 110,000 
| Alliance,Lim) 593,000! 363, 

} 

i 


252,000! 268,000 


| Consolidated.. 179,000 189, 


155,000) 208,000 
Central, Lim, — | — 


EE 


- | = 


40,000, 49, 


{ | Metropol.,Lim 118,000] 102, 71,000, 52,000 
\ L.&S-W.,L, 41,000 25, 44, 30, 24,000, 26,000 
|| La. & County 4,243,000 2,453, 778,00012,640, 101,000) 1,881,000 





iL 
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The largest increase of Acceptances is at the Union, where 
the figure is 14 millions (say 5,900,000/) above the total of 
$1 December, 1371, and 22 millions above the total of 30 
June, 1871. At the City Bank there is also a large increase, 
and also at the Imperial and Alliance. The Consolidated 

sare smaller. The London and County 1} millions more. 
Taking the results as a whole, it is quite allowable to say that 
the Acceptances have reached atotal which it is very undesir- 
able to see increased ; and in a few of the instances given, the 
amount might with prudence be diminished. 


In Table (D) we are now enabled to include the six half- 
years composing the three years 1870, ’71, and ’72, and by 
this means establish a valuable comparative view of the pro- 
gress and results of the business of the important banks in- 
cluded in it. It is to be regretted that the want of uniformity 
in the published accounts of two of the banks prevents the 
Table from being as complete as could be desired. 


The Table is constructed on very simple principles. The 
profits of banking are derived from two sources,—first, from 
the income obtained by the investment of Paid-up Capital, and 
the Reserves of accumulated profits; second, from the profits 
arising from the employment of funds belonging to customers— 
that is to say, deposits, and balances of current accounts—sup- 
plemented by commissions for agencies, acceptances, credits, 
&c. The first may be called Investment, and the last Business, 
profits. It is reasonable to suppose that the banks realise 
quite 4 per cent. per annum on the investment of their Capital 
and Reserves; and if the amount representing this interest be 
deducted from the total sum which remains at credit of Profit 
and Loss after providing for bad debts, interest allowed on de- 
posits and credit balances, for depreciation of premises and 
property, and for rebate on unexpired bills, the remaining 
amount will of course represent the income yielded by the 
Business apart from the Investment of Capital and Reserve ; and 
the most satisfactory mode of exhibiting the ultimate results 
will be by calculating the percentage of the Business Profits on 
the amount of the Cash Deposits. It is clear, for example, that 
a bank employing its Deposits chiefly in the discount of bills | 
of the highest class, and in the purchase of securities of the | 
most marketable character, and deriving but little profit from | 
commissions on acceptances and credits, will exhibit a smaller | 
percentage of profit on Deposits than in the case of a bank | 
managed on principles less rigid. The Expenses of Management, | 
in like manner, are best shown when reduced to a percentage | 
on the deposits. The following is the Table :— | 
(D) Lonpon Joust Stock Banks—31 Dec., 1872—Last Six Half-Years | 


1870-1-2—Profit Results. (In cols. 1 and 2 the 0,000's are) 
omitted—thus, 2,00 — 2,000,000/, and 9 == 90,000/.) _ gl 





ae 3 4 5 eosee 8 
Computed Results— 
after | Half-Years. 


< 


of 


Management. 


Half- 
Years 


Ended 


Paid up. 








Banks. | 


o 
% 

® 

& 

S. 

=% 

o® . 

Expenses 


Cap | Res. 








— 


Pr. ct. £ 











41.4 £ £ £ . 
2,00) 1,00/Lon.&West.’70, June, 2 60,000, 180,000.18 

243,300 60,000 183,800.16 
249,000, 60,000) 189,000 16 
239,000, 60,000) 179,000)13 
271,000, 60,000 211,000|16 
285,000) 60,000, 225,000)15 





|» Dee. 













Jnt.Stk.’70, June 32,800 100,200 


141,000 32,800) 108,200 
179,000, 32,800, 146,200 


163,000 32,800) 130,200 


| 
’ I[see Note.] ” 
"7 


o 
$ 


” ” 
” ” 
” ” 
” ” 


50) 


120,000; 30,000} 90, 
130,000, 30,000) 100, 
129,500) 30,000) 99,5 








41,000, 11,800} 29,2 
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(D) Loxpon Jomr Stock Baxxs—Profit Results—r Continued.) 
yg 4 5 6 7 8 9 
Profits | Computed Results— | ‘S = 
Half- after Half-Years. S 
Paid up. Years Deduct- E 2 & 
ing |4% p.a.\Derivd fm Osh} 2 
— Ended [[nt. andjon Cap.|\Dpsis & othe ca 
Cap. a Rebate.| & Res. sources }-yra] GA 
£ieé £ £ rae £ 
nao » Dec. | 40,000 1,800 28,2028 17,300 
oe ‘71, JuneJ 42,000} 11,800 30,200/24 10} 17,600 
ra » Dec. | 45,000 11,800) mdoens 17,500 
eke 72, June.) 54,000 12,200 41,800/26 41 19,000 
- tua » Dec. | 57,400) 12,400) 45,000/28 3) 19,200 
45} 5plmperial ...’70, June} 24,000} 10,000) 14,000117 5} 10,700 
” ” | » Dec. | 24,500 10,000} 14,500)18 1 10,900 
ae 71, June} 27,700) 10,000} 17,70016 +1 8,900 
atti » Dee. | 35,000} 10,000) 25,0023 3} 9,000 
‘72, June| 38,000} 10,200! 27,800\23 8} 10,500 
56) » Dec. | 43,000} 12,400} 30,600\27 8} 9,500 
97, Alliance ..."70, June.] 38,000} 19,400) 18,600/25 4}18,000 
sls Fe Dec. | 31,000} 19,400} 11,600/17 3] 15,900 
7 9 71, June} 36,000) 17,200) 18,80028 7} 16,000 
Fy ie » Dec. | 36,600} 17,200) 19,4023 10] 18,600 
80] ,, 72, June} 44,300} 17,800| 26,500.24 114,300 
ee » Dec. | 46.000] 18,200 since 4] 12,800 
go, 5{Consolidatd »79 June} 44,000 27,000)21 10} 13,000 
|, Dec. | 44,000 27,000.23 12,500 
71, June} 32,700 15,700.12 6] 13,600 
» Dee. | 49,000 82,000)25 7| 14,000 
6 72, June} 52,500 35,300.24 2} 13,700 
» Dec. | 58,000 40,80027 5} 14,100 
| entral ...'76, June] 8,200 6,200.25 6} 5,500 
» Dec. | 9,600 7,60033 4 4,900 
| 71, June} 11,000 9,000.28 5,600 
» Dec. | 12,400 10,400 38 5,500 
| 72, Juve} 13,100 11,10037 3} 6,300 
» Dee. | 12,700 10,700 33 6,000 
| 
1Metropolitn 79 June} 11,000 6,800 25 5,300 
| ,, Dec. | 12,006 7,80028 6) 5,100 
71, June.| 10,400 6,200 21 5,500 
“| |» Dee. | 13,000 880026 -] 5,300 
’72, June.| 8,300 4,70022 1} 5,100 
|, Dec. | 5,600 2,00017 4} 2,900 
| | 
on.&S.-W.>7 June} 14,200 10,600.38 -| 9,600 
13,500 9,90036 6} 9,300 
14,300 | 10,700 38 9,700 
14,800 _ 11,20037 4} 10,300 
15,500 12,1006 7] 9,900 | 
15,000 8,500 11,50036 -{ 9,600 
} 
191,000 30,000 161,00024 1107000 
191,000, 30,000 161,00024 3}104000 
| 197,000 30,000 167,00023 {108000 | 
206,000, 20,000) 176,000'22 4108000 
215,000, 30,000! 185,009 22 + -4113000 
221,000, 83,000) 188,000 21 24116000 
1 344.400 220,800 628,60019 1274600 
866,000 220,800] 645,200 17 7]278300 
4 920,100) 218,600| 700,700 18 9285300 | 
933,800, 218,600) 704,600 16 64287 | 
7,70 1025700 219,400) 806,300.18 300000 
! . 11065700, 225,500! $40,200.17 4304700 | 
















_ Note.—The ts in col. 5 are the results which remain after pro- 
viding for bad debts, interest allowed onourrent and deposit accounts, and 
rebate at end of hali year—but before setting aside expenses, except in 
the case of the Union Bank, the accounts of which do not give the ex- 
penses, but include them with the other deductions. The figures as 


above therefore relating to the Union Bank must be ith this im- 
portant qualification. us read with this im 


The Lendon Joint Stock Bank mixes up Acceptances and Deposits, | 


and hence it is impossible in their case to give the i 

; percent uired 
in = 5, and for the same reason the totals of the Table ‘wae cor- 
rection. 

The Table may be read thus :—The London and Westminster Bank at 
31 Dec., 1872, held 2,000,000/ in Paid-upCapital, and 1,000,000/ Reserve, 
together 3,000,000/, upon which (say) 4 per cent. per annum provided 
60,000/ in, the half-year. Tke Profits (col. 5) were 285,000 leaving 


225,000/ (col. 7) as the amount made on the (say) 284 millions of Cash | 
Deposits, &c. (Table A), or equal to 15s 9d per cent. (col. 8) for the six | 


months which added to the 16s 4d per cent. similarly arising in the six 
months, ended 30 June, ’72, gives a result of 32s ld for the whole of 
1872. The Expenses (col. 9), were 69,900/, which deducted from the 
225,000/ (col. 7), leaves 155,100/ as the six months’ net profit derived 
from the business apart from the Paid-up Capital and Reserve. The 


Expenses were equal to 4s 10d per cent. on the Deposits, or (say) nearly 
10s per cent. per annum. ; 





The general and almost uniform result of these figures is 
that 1872 has been a far better year for the banks than 1871, 
and still more distinctly better than 1870. The Union ex- 
hibits the smallest increase in business profits, and next, the 
London and Westminster, and next, the London and County. 
The figures of the younger banks exhibit generally sub-tantial 





progress. A comparison of the percentage results brings out | 


some singular contrasts :— 


PERCENTAGE on CasH Deposits of Business Prorrrs, 1871-72. 
- are 

ce Per Cent. 

Banks. Za a “3.4 

Lendon and Westminster ...............scecseees PO -* zn 3 
OU ict) ish a laos $0 teow 214 7 
Teapot £.....c0..ceseccccbivevcseveccossocsonsseosuce 539* Oi ,, 211 4 
OT tcc ccncndicccaampernnahctans: nesaneeiieliies $083 bsicaaw 214 6 
CeO ocscqniscctinsovetecuaieesconmescenpees eso vein 211 7 
GINIINE sod dcricndendilicinpnindeceuseccegivicdegnsns eo  senten 310 3 
London and South-Weatern..........cececsseess es Br aenece 312 7 
London and County .....ccccccccccrsseserseeseres BO =~: cassie 23 2 


It is clear that the present and extreme variations of the 
rate of discount in the autumn of 1872 were not, on the 
whole, so favourable to the banks as many persons supposed. 
This result is very apparent on carefully comparing the first 
and second half of the year, as shown in Table (D). 


The next and final Table (E) brings into the compass of a 
few lines the result of the whole inquiry :— 


(E) Loxpon Jorsr Stock Banks—31 December, 1572—General Sum- 
mary of Net Profit and Loss Results—Six Half-Years, 1870-71-72. 











| 
1 2 | 3 a 5 6 7 3 9 10 


Profits after 










































































deducting In- fford- 

; terest and Re- ed by 
Total. Half-years bate and 4% Expenses. Net Business the 

on Capital and Profits. Busi- 

Ended Reserve. nesson 

| _—peenes —— ——— Capitl. 

Capt.&, Cash } | On |p nount!..°7 ‘Amount.',.0@ | Paid- 
Rserve Dpsits | enous, Dpsts. Dpsts Dpsts. up. 
ees J Pr. ct. Pr. ct Pr, et . 

Mins. | Mins. | Sica £ > A £ “or Pr. ct. 
11,05' 65,39|1870, June ...... 623,6C0 19 0 274,600 8 6 349,900 10 6 4&4 
11,05 73,1 Riis odes 645,200 17 7 278,380 7 7 366,900 10 4} 

———_, —— — 

1,268,800; 36 7 552,900 16 1 715,900 20 6 & 
10,93 74,36 187], June al 700,700 18. 9 255,300 7 7 415400 ll 2 5 
10,93, 84,73) ,, Dec... 704,600 16 6 287,000 6 6 417,600 10 - 5 
1,405,300 35 3} 572,300 14 1, 833,900 21 2) 19 
10,97; 89,82 1872, June ...... 908,300 18 0| 300000 6 8 630 LL 4 6 
11,33} 96,98 » Dee. ss. 840.200 18 5 304,700 6 8 535,500 11 ® 6 














1,646,500 36 5 604,700 13 41941500 23 3 12 





Note.—It must be remembered that this Table is con 
plan of exhibiting the Business protits of the Banks apart from the In- 
come arising from their Capital and Reserves. Reckoning these two 
items as affording 4 per cent. per annum, and computing that the Reserve 
(upon which no dividend is paid) furnishes (say) 1 per cent. per annum 
on the Paid-up Capital, the figures in col. 10 have t 
5 per cent. per annum, 80 that in 1871, for instance, the general resu t 
would be an average net profit of 15 per cent., composed «1 10 per cent. 
per annum from the Business, and 5 per cent. per annum trom tue 
Capital aided by the Reserves. 
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| The preceding table, and the details and explanations which 
| ‘ precede, may be exhibited for convenience as follows, by com- 
|| bining the figures into totals for each of the entire years 1870, 
| "71, and "72:— 





(F) Lospox Jorst Stock Baxxs—Final Results, Total ani Average 
of each of the Years 1870, '71, and °72. 

| Details. 
I 











1872. 1871. 1870. 
> £ £ £ 
|| Capital Paid up ani Reserves 11,200,000 ... 10,900,000 ... 11,000,000 
II. . 
|| Cash Deposits ........-seseeeess 90,000,000 ... 80,000,000 ... 70,000,000 
II. 
|) Business Profits,asstatedabove 1,646,000 ... 1,405,000 ... 1,268,000 
|| Equal on Cash Deposits to Per 
| ee eee em 36/5 35/3 36/7 
IV. 
| Expenses _ .......s0scsssescesesers 604,700 572,300 .. 552,900 
'| Equal on Cash Deposits to Per 
| <GQink: cctakiaaaeees 12/4 s 14/1 16/1 
| v. 
|| Net Business Profits............ 1,041,800 ... 834,000 715,900 
Equal on Cash Deposits to Per 
ih RANE. cnccepannesestipaneuuelin’ 23/3 21/2 20/6 
| | VL Per Per Per 
Net Business Profits equal on Cent. Cent. Cent. 
i Capital Paid up to............ 12 10 8d 
| Add Interest on Capital and 
Reserves invested ............ 5 5 5 
17 15 134 


10 millions a-year is satisfactory, and the steadiness of the 
average Business Profit at (say) 36s per cent. on the Cash De- 
posits is indicative of considerable uniformity of management 


} 

5 

The steady growth of the Cash Deposits at the rate of about 
| 

and surrounding circumstances. 

| 


With the growth of the Deposits the ratio of the expenses to 
the business done becomes less from year to year. 


And, finally, the percentage on Capital from Business Profits 
available for dividend has gradually risen from 8} to 12 per 
cent. per annum, raising the divisible fund, when augmented 
by the increase from the invested capital and reserves, to an 


average of 17 per cent. per annum in 1872, against 13} per 
cent, per annum in 1870. 


] To what extent in 1871 und 1872 the Deposits and Profits 
| of certain of the Joint Stocks Banks have been raised by 
|| the presence on the London market of the very large amount 
|| of funds belonging to the German and French Governments, 
| there are no meane of saying; but beyond doubt the effects 
| arising from this cause have been considerable. 
| (M) THE LONDON DISCOUNT COMPANIES. 


\| REPORTS OF 31 DEC., 1872, AND FOR THE PREVIOUS YEARS 
| 1867-71. 


1 Ix continuation of the investigation of former years, we have 
now to examine the published accounts of the three public 

| Discount Companies in London for the year and half-year 

| ended 31st December last (1872), and to bring the results into 
comparison with the years 1867-71. 


The three public Discount Companies are by far the 
smallest part of the Discount Business of London. All the 
| Banks discount bills more or less extensively ; and, besides the 
|| three Companies, there are twenty or thirty private Discount 
firms or agencies—some of them of long standing, of the 
_ largest resources, and the highest credit. Of late years the 


private Discount Houses have increased in number, and the 
| tendency is still in that direction. 


| In former years we have estimated that the resources and 
|| operations of the private firms might be approximately reckoned 
\ 2s being equal on the whole to seven concerns of the same 
} magnitude as the Public Companies. In other words, taking 
|| the average of the figures of the three public Companies and 
: | multiplying it by ten, will give us probably a fair approach to 
j the entire facts of this branch of business. We freely admit, 


25/ shares, with 5/ 
in 10/ shares, with a 10s paid, now se ing — 
750,000/, im 15/ shares, with 6/ paid, now selling at 7 


December. 





[wares 


however, that this is an estimate only. We continue it, how- 
ever, as regards 1872, seeing no reason to modify it. 





The Paid-up Capitals, Reserves, Dividends, and Bonuses of 


1872, and since 1867, have been as follows :-— 

(A) Loxpon Discount Compantas—1867-72—Capital Paid up, Reserves: 
and Dividends and Bonuses paid.—(0@0’s omitted—thus 797, = 
797,000/, and 2, = 2,000/.) 











Dates. 

1867—31 Dec.. 

1868 - 1 ~ | a 

1869, » | om | 16j 

1870—30 June! ,, in | 16 

~ 81 Des} 5 fo i 

1871—30 June} ,, | » | 18 

» 81 Ret ns lel ot ae. 
1872—80 June} 800, 500, 18 171 87,| 10 
_» —81 Dec! ,, | » lie 237,' , | 6 


Note.—The Subscribed Capitals are :—-National Discount, 4,000,000/, in 
paid, now selling at 114; General Credit, 2,000,000, 
Unmited Discount 












The General Credit publish their detailed accounts only at 3f 


Their reserve was adjusted in 1870. 


The Paid-up Capital remained the same except in the case 
of the United Discount, where tke amount has been increased. 
The Dividends in the last half of 1872 are unfavourable. The 
National Discount dividend fell from 18 to 12 per cent. per 
annum ; and the United Discount from 10 to 6 per cent. per 
annum. For the whole of 1872 the National Discount paid 15 
per cent., against 18 in 1871 and 16} in 1870. The General 
Credit maintained 7 per cent. per annum for both years. We 
shall revert to this point presently. 

Table (B) gives the Deposits, and the Cash and Govern- 
ment and other Securities, The Deposits exhibit little, if 
any, increase; the Oash, &c., is nearly the same as last year. 
For some reason unexplained the General Credit shows Accep- 
tances for the large sum of 1,011,000. 


(B) Loxpox Discount Gompantas —1867-72—Deposite, and 
Cash and Government, &c., Securities. 


| | Cash and Government 
Peake eae 


























Deposits. and Other Securities. 
Dates 

| National | General United || National | General|United 
—— Credit. ——— Credit. | Dise’nt 

abs go Riis ‘ 
1867—81 Dec..| 6,935,000) 763; need i 008 a 54,000 
1868S, 7,946,000 2,491 000 2,088, 000| 1,888,000 260,000} 70,000 
1969 " 8,057, 00 2,576,000 1,558,000 1,100,000} 361,000} 56,000 
1870—80 June. 8,089,000, — 2 ,728,000|1,550,000; — 58,000 
» —81 Dec. 9,152,000|4,608,000 2,175,000 1,520,000) 726,000) 52,000 
1871—30 June.) 9,570,000, —  |2,261,000/1,542,000] — | 63,000 
» —81 on aenennines 1,807,000) 659,000) 58,000 
1872—30 June.) 9,504,000 — sat 1,935,000} — | 93,000 
»_—81 Dec. 11,051,000'6,866,0003,090,000):1,576,000| 740,000] 77,000 








Note.—At 81 Dee., 1872, the Acceptances :—National Discount, 
nil; General Credit, "1,011,000/; United Discount, ni. 
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| considerable—much more so than between 1870 and 1872. 
The next Table (C) contains the method of estimate 
adopted in former years to arrive at an approximate state- 

ment in figures of the progress of the business of Discounting 


in London by Companies and Firms apart from the Private and | 
Joint Stock Banks. The Paid-up Capital and Reserves, and the 


and then, as already stated, we assume that the private 
Discount Houses may be fairly represented by supposing the 
existence of seven further similar averages—making ten in all, 
We adopt 50 days as about the average unexpired time of 
Bills under discount. The “turn over ” therefore of resources 
is seven times in the 365 days. This total “turn over” 
leaves of course a proportional sum to fall due on each of the 
800 working days of the year, and this proportional sum re- 
presents one of the specific and imperative obligations resting 
jon the Money Market on each of these days. 

(C) Lonpom Discount ComPantus—1867-72—Progress of Total 


Means held as Capital, Reserves, and Deposits—The Three Com- 
panies, as Som omitted—thus 2,537, — _ me 


D iption. 31 Dec., 31 _ “81 Des, Dee, Dee, 31 — a1 Dec., 




















| "72. | 771. 69. | "68. | 67. 

I. ary, | eee Pee ee 
Capital Paid-up.... - 2,587, 2,437 2,437| 2487) 2435) 2,431 
Reserves.......00.-+. os} S71 B41; 9714) 679) 677 


2,978, 3,151) 8,114! 3,108 


Deposit ......---s.+40+ sae 1,188) 12,475, 8,751 
| | 











Total Means ...| 23,696 23,595 13,913 -— 17,589 11,859 


seen ees escent cas | neseremnetemennns’ ceecemteenemamtmesaen 


| | | 






7,865 6,152 5,446 
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mm | a 
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IV. wins. | mins. | mins. | mins. | mins. | mins. 





553 | 480 380 | «410 | 280 




















Leaving to fall due | | | | 

at each of the | . = | t 
300 = working if 1,850, siee ahah 1,206 1,370} 930 
__ days (say) ...... | 


The siti in this Table for 1872 exhibit little increase 


is that the trade of 1872, with the range of higher prices oc- 
casioned more discounting than in 1871, and it is not unlikely 
that the private Discount Houses lave actually gained on 
the Public Companies, and so carried off the largest pari of 
the extended business. 


The next Table (D) applies to the Discount Companies the 


| investigation of Profit and Loss already applied to the Joint 
Stock Banks. 
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Deposits held by the three Public Companies, are first set out. 
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The growth of the Deposits between 1867 and 1870 is | @) Loxpox Discount Compantms—Years 1870-72—Profit and Loss 


Results, with the Percentages on Deposits held of the several classes. 
(in cols. 1 and 2 the 0,000’s are omitted—thus, 80 — 800,000/, 
and 50 = 50,000/.) 
















- @ 3 q 5 6 7 8 9 10 
~ ¢ Computed Results— 
| Paic-up. 3 E Profits, ; 
Company. [>] less [int. 4 % \~2 
— a m Cap.| Yielded by | Ex- 5 & 
| Cap. Res. = Z| Rebate. & Res. | Deposits. | i a 


over 1871, and it is noi easy to see why. The presumption | 
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26,000 56,00012 -| 10,3002 3 
26,000 58,000)10 7|10,6002 - 
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52,000 114,000 22 7| 20,9004 3 
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| 
; 

” 
| 





52,000 segecns fae 5 


| } | ’ 
| 
2,800, 8,300, 9 6 44005 - 
2,800; 9,600 8 9 5,800 8 7 
| } 


} 
pemenarers —- + 











5,600 17,900)18 3 82008 7 
——— 


| } 
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61,600, 57,400 24 10) 15,2006 
63,000 94,00625 6 13,6003 
64,600! 9640030 3 18,1005 
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244 54)Torars .../187 
2,44 57 a 1871 
2.54) 65 z 1872 


293 500} 119,200) 184.300 21 10 43,5005 4 
347.000} 120,800, 22620020 3 42,8004 2 
830,800} 124,480) 203,320 18 11 45,5004 5 





18,20016 1) 83007 1 | 


3,460, 2 38 4,1002 7) 


| 


Note.—This table may be read. thus—For the ye ar re > the Nation | 


Discount Company made 148,000/ profits after pro viding for bad debts 


and rebate at end of year, and paying interest to depositors. ‘owards | 


| same formula applies to the other cases 


a 


Nearly the whole of the these tigures are untavour: able to 


1872 as compared with 1871, and especially unfavourable to | 
the second half of the year. The National Discount shows | 
only 67,0002 for the December half of ’72, against 84,0004 | 


for the similar half of ‘71, and tue United Discount only || 


9,000/, against 10,6002. Taking the three Companies asa 
whole, the Profits of the whole of ’72 are 17,0004 less than in 


a ———$—— - 
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this result the Paid-up Capital and Reserve contributed, at the assumed 
rate of 4 per cent. per annum, aera aving 96,000/ as yielded by 
| the Business, or equal to 18s 114 pe r cent. per annum on the amount || 
| of Deposits held. The Expenses were 3, 6000, or equal to 38 3 l per | 
cent. per annum on the Deposits—leaving therefore 77, 4001 (or los 6d 
per cent. per annum on the mrennS as the net result of 1872. The | 
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1871, and this, notwithstanding the prevalence between Sep- | 
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tember and December ’72 of rates ranging from 3} to 7 per 
cent. Mr Chaytor, the chairman of the National Discount 
| Company gave the veal explanation of this unsatisfactory re- 
‘sult in bis speech of January last to the proprietors. Mr) 
| Chaytor said :— 
| “Many suppose that because Bankers do well in times like 

| « these, the Discoant Houses do well too. That arises from a | 
|“ mistake regarding the business of the two kinds of institu-_ 
“tions. The money lent to Bankers is in a great measure in- 
vested in securities, the interest upon which rises and falls | 
with the rise and fall of the Bank rate. Our securities are 
almost entirely Bills, and if you will just allow me to put 
the case in an extreme point of view, it will be clear that 
times like those of the last six months operate to our 
disadvantage. The Bank rate on Ist July (1872) was 3 per 
cent., it rose to 3} on the 19th, and early in October it rose 


ae 


ee ne 


=-—---— 





~~~ 
———— 


83 


“rapidly, and on 9th November was 7 per cent. Our 
“deposits are very large. in amount, These are in- 
“vested in the discount of bills. Supposing that the Bank 


“rate had continued at the same figure from Ist July to 9th 
‘ Noven_ber, it would bave established a rise of 4 per cent. 
Assume that tbat rise took place at one jump, then upon 
“ the large amount held by us in the form of bills, taken of 
course at the low rate—and upon which amount we should 
have to pay also necessarily the higher rate to our depo- 
‘sitors—we should obviously sustain a heavy loss. We 
‘should be paying 7 per cent. and receiving only 3 per cent., 
‘and for periods more or less prolonged. I am of course 
‘putting aa extreme case—but it does no more than state 
“the outline of the facts. If we had had to make our state- 
ment at 9th November, we could not have shown any profit. 
Since the 9th November the Bank rate has begun to fall, 
‘and that has enabled us to offer the dividend we are about 
“ to propose.” 

This statement and the figures given in Table (C) are a 
striking confirmation of the truth of the doctrine we are 
always enforcing—v:z., that sudden and extreme fluctuations 
of the rate of discount are sources of loss and danger of untold 
magnitude. 

The next Table (E) shows that the Joint Stock Banks— 
although sufferers from the same cause of fluctuating rates 
—have done on the whole better than the Discount Com- 
panies. 

(E) Lonpow Discount Compantes anp Lonpon Jornt Stock Banks 


—-1870-72—Comparative Results of Profit and Loss Operations in 
the Three Years. 
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1 2 3 4 5 6 7 8 9 
Profits per Cnt. Expenses of | Annual Net 
on Deposits Net Profits | Profits 


after Deduct- | Management. 












































> ; . | Afforded by 
Years ing Interest Fas ig 
Allowed and | Per Cent. on | # : Business on 
Ended Rebate, and . : 
4%on Capital] Deposits. pean. yuld-up 
Dec. 31 and Keserve. | Capital. 
Jt. Stk. Disent,|Jt. Stk. Disent [Jt. Stk. Disent. Jt. Stk. Disent. 
Banks. Comps | Banks. Comps. Banks. Comps. Banks. Comps. 
s ds djs a s dj s d\s d pr.ct.) pr. ct. 
Seer 36 7/2110 16 1) 5 20 6 16 6 8} 53 
AOR accupdees 35 320 314 1 4 21 2:16.11 10 7$ 
RIDTD yisaiebad 36 5 181413 4 4 233 114 6 I 63 


Note.—This table is formed on the principle of measuring the Profit 
and Loss results in the ultimate form of the Percentage on the Cash De- 
posits, afforded by the tigures after deducting Interest at 4 per 
cent. per annum on paid-ur capital and reserves, the amount allowed for 
interest and rebate, and bad debts and depreciations. Cols. 2 and 3 
give these Percentages for the Jont Stock Banks (see Economist, 

_ 8 Feb., 73) and Discount Companies. The results in cols 8 and 9 must 
of course be increased by the (say) 5 per cent. per annum on paid-up 
| capital yieléed by the investment of that capital, as enlarged by the 
reserves. In 1872 therefore, the average available fund for dividend 
| would be 6} plus 5, equal to 11} per cent., for the Discount Companies, 
, and 12 plus 5, equal to 17 per cent., for the Joint Stock Banks. 
| The Discount Companies pay interest on all their deposits, 
_and the Banks on only a part of theirs. Hence the Discount 
Companies make only 18s 11d per cent. per annum profit on 
| the amount of deposits held by them, against 36s 5d made by 


Banks. But then the Discount Companies pay only 4s 5d 
| a (on deposits) as expenses of management, while the 


ks pay 13s 4d—or three times as much. The net result 


-_— 


















AND REVIEW OF 1672. Laue tne athe, 


is a profit of 14s 6d per cent. per annum (on deposits) to the 
Discount Companies, against 23s 1d per cent. per annum to 
the Banks. But in the ultimate form of the sum available 
for Dividend on paid-up Capital (as provided by the Business), 
the Discount Companies in 1872 exhibit only 6} per cent. 
annum, against 12 per cent. per annum shown by the 
Adding these percentages to the (say) 5 per cent. per 
annum average for invested capital and reserves, the Dividend is 
ised to 112 per cent. per annum for the Discount Compa- 
nies and 17 per cent. per annum for the Banks. 


(F) Discount Comrantes—Final Results—Total and Average cf - 
Each Year, 1870-71-72. 





Details. 








1871. 1870, 
L £ £ £ 
Capital Paid oar Reserves...) 3,189,060 | 3,008,000 | 2,978,000 
Cash Deposits ..........sesceeeee 20,507,000 | 20,587,000 | 15,935,000 
Acceptances ..............000 eoeees 1,011,000 43,000 126,000 
Business Profits, as stated above) 203,320 | 226,200 | 184,300 
Equal in Cash Deposits to Per 
lcvysentes generar eeenseneet 18/11 20/3 21/10 
Expenses ....... eran cts 45,500 42,800 43,500 
Equal in Cash Deposits to Per 
TO ate ahah ted 4/5 4/2 5/4 
VL 
Net Business Profits............... 157,820 183,400 140,800 
qual in Cash Deposits to Per| . 
Ghat. Emin Sisal hablinctihe. 14/6 16/1 16/6 
VIL. 
Net Business Profits, equal on) 
Paid up Capital to Per Cent...) 6} 73 53 
Add Interest on Capital and 
Reserves Invested............++. 5 5 5 
113 123 103 


As in the case of the Banks, it is impossible to say how far 
the French and German money have imparted any special 
character to the operations of the Discount Companies in 
1872. We incline to think that it has done so, and with no 
favourable consequences as a whole. 


(N) CHANGES IN MERCANTILE FIRMS. 


As usual, the changes in mercantile firms at the turn of the 
year 1872 are numerous :— 


Among the dissolutions of partnerships by effluxion of time is that of 
Messrs Dalley and Rhodes, of the Stock Exchange. Mr Rhodes will 
carry on business separately in his own name at Throgmorton chambers, 
Throgmorton street, E.C. : 

A circular, issued by Messrs Fesser, Uhthoff, and Co., announces, 
that on and after January 1, Mr Fdward H. Halsey, by mutual arrange- 
ment, retires from their firm. Mr Halsey, it will be remembered, takes 
the post of Managing Director of the London Bank of Commerce 
(Limited). 

A circular from Mr H. J. Druitt, of 118 Fenchurch street, dated 
January 1, says:—“I have the pleasure to inform you that I have this 
day admitted in partnership my brother Charles, who has for many 
years taken an active part in my affairs, and that our business will in 
future be carried on under the style of Henry Druitt and Company.” 

A circular has been issued by the firm of John Bibby, Sons, and Co., 
of Liverpool, announcing that the partnership between Mr James Jen- 
kinson Bibby, Mr John Bibby, the younger, and Mr Frederick Richards 
Leyland has expired by effluxion of time, and that the copper and 
yellow-metal business will be carried on under the firm of John Bibby, 
Sons, and Co., as heretofore. Another circular from Mr F. R. Leyland, 
notifies that the steamship business, hitherto carried on by the firm of 
John Bibby, Sons, and Co., will in future be carried on by him alone, 
under the name of Frederick Leyland and Co. 

A circular from Messrs P. Cazenove and Co., dated 52 Threadneedle 
street, December 3i, says:—“We beg to inform you that our senior, 
Mr Philip Cazenove, retires from our firm cn this date. The business 
will in future be conducted by the remaining partners, Messrs Henry 
Cezenove and Peter Reid, jointly with Mr George John Coulson 
(hitherto holding our procuration), who now becomes a partner. The 
style of the firm will remain as before.” 

Messrs Ashton and Co., of Hatton court, Threadneedle street, state: 
—We beg to inform you that Mr William Middleton Campbell has this 
day been admitted a partner in our firm.” 

Messrs John Anderson and Co., of 32 Great St Helen’s, have admitted 
Mr John Duncan asa partner. The firm have also established them- 
selves as merchants and commission agents at Colombo, under the firm 
and style of Duncan, Anderson, and Co. 

Messrs Stovell and Brown, of 9 Lime street, have taken into partner- 
ship Mr Frederick Thomas Stovell, son of their senior partner, who has 
for some time past taken an active part in the business. f 

Messrs Blogg and Martin intimate that they have admitted to their 
firm the following gentlemen:—Mr William Jardine, Mr Thomas 








Stevenson, Mr J. Critchley Martin, and Mr George all of whom 
have for man assisted in cond: i house. 
The Sr in ie ia ucting the business of the 


Blogg, Martin, Jardine, and Co. 
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A circular from Messrs Grunebaum, Ballin, and Co., and dated 14 
Angel court, EC., Jan. 1, states as follows :—“ We beg to inform you 
that, conjointly with Messrs M. A. Grunchaum and Ballin, of I'rank- 
fort-on-the-Maine; Frederic S. Ballin and Co., 
$. Ballin and Co., of New York, we have this da 
_ business in this city. Mr Bernhard Leoni, who 

don for a number of years as representative of 
becomes our partner. Mr William Ballin holds 
and signs by procuration.” 

9 Mr Charles Bovef, of Dunster House, Mincing lane, says :—“I 
respectfully to mform you that the ae hitherto whales 
between Mr George Townend snd myself, under the style of ‘ Townend 
Brothers and Bovet,’ expired on the 31st ultimo, and that I have esta- 
blished myself at the above address to carry on the business of tea 
broker in my own name.” 

_ Messrs Robert Thompson and Co, stock and sharo brokers, of Dar- 
lington, a firm of forty years’ standing, have admitted Mr Brunton, 
tneir cashier, into partnership. 

Messrs Cooper Brothers and Oo., of 14 George street, Mansion House, 
notify :-—“ We have this day taken into partnership Mr Edward H. 
Fletcher, who has been in our employ during the last sixteen years.” 


Mr Joseph Balfour, of Broad street mews, states :—-“I beg to inform 
you that I to-day retire from the business in which I have been engaged 
fur many years past in favour of my son, Mr Lewis Balfour, whom I 
respectfully commend to your confidence and support. All my out- 
standing accounts wil! be liquidated by me at the above address.” 


Messrs Dennistoun, Cross, and Co., have closed their New York house. 
The partners, with the exception of Mr J. W. Cress and Mr G. H. Red- 
mond, who retire, will continue the London business, Mr J. W. Cross, 
for many years resident partnor of the New York house, establishes 
himself in London as agent for English investors in American securities. 


The business of merchants and shipbrokers hitherto carried on 
under the firm of And. M. Cohen, in Newcastle and London, will in 
future be continued under the style of A. M. and J. F. Cohon. Mr J. 
F. Cohen takes charge of the London branch. 

Mr Henry P. Hughes and Sons have admitted into partnership Mr 
W. F. Hughes, second son of their senior. 

Messrs Homan and Co. notify that they have admitted into their 
firm Mr George H. Homan and Mr F. W. Homan, sons of their senior 

rtner. 
go Lutyens and Ripley, of 22 Austinfriars, have admitted Mr 
Niven Fairfax Kerr as a partner in their firm. 

Messrs Debenham, Tewson, and Farmer, of 80 Cheapside, have ad- 
mitted into partnership Mr F. G. Debenham's brother-in-law, Mr 
B. J. Bridgewater, who was articled to the firm, and has since for 

|| several years been actively engaged in the general business of the office. 

Messrs Goldschmidt and Rubens, of the Stovk Exchange, have dis- 
solved partnership, and Mr Goldscumidt will continue to carry on the 
bus ness on his own account. 

Messrs Patry and Pasteur, Colonial and East In:lia brokers, announce 
the retirement of their senior partner, Mr James Patry, from the tirm. 

Messrs Rehder and Co., of 2 Lime street square, have admitted as 
partner, Mr Gustav Green, who for some years has had an interest in 
the business. 

Messrs James Morrison and Co., of 4 Fenchurch street, have admitted 
Mr Wocdville M‘Laren as partner. 

The firm of Short, Short, and Co,, East India merchants, of London 
and Birmingham, have admitted Mr R. H. Short, son of their senior 
partner, 

Mr Jacob Mocatta retires from the firm of Jacob Mocatta and Co., 
colonial produce brokers, and Mr Samuel Morris from that of Bevington 
and Morris, tanners. 

Mr Joseph Huston retires, in consequerce of ill health, from the 
foreign banking firm of Kraeutler and Mieville, with which be has 
been connected for more than forty years; and Messrs Amédée and 
Andrée H. Simond are admitted as partners. 

Messrs James, Edwards, Cash, and Stone, of 1 Tokenhouse yard, have 
issued a notice, dated 31st December, in which they say :—“ We beg to 
inform you that our partnership expires to-day by effluxion of time. 
Mr James and Mr Edwards will continue to carry on business at the 
above address, under the style or firm of James and Edwards. Mr 
Cash and Mr Stone will remove to 26 Nicholas lane, King William 
street, and will there carry on business under the style or firm of Caen 
and Stone.” pe a 

A circular, dated 7 Great Winchester street buildings, London, E.C., 
December $1, says:—“The partnership between Mr Emil Oppert, and 

'| Mr G.@ Josephson, upon the firm of ‘Emil Oppert and Co.,’ was this 

by effluxion of time, and in future the business will be 

carried on by Mr Emil Oppert, on his separate account, under the same 
style as before.” 


Messrs James Lyall and Co., of 6 East India avenue, have admitted as 
partner Mr James Lyall, jun., of Manchester. 

Messrs I. R. Thomson and Co., of St Peter's chambers, Cornhill, have 
admitted as partners Mr James Duncan Thomson and Mr Harrison 
Pr nce Thomson, sons of their senior. 

Mevwrs Joseph Devitt and Co., of 78 Leman street, have admitted Mr 
R. J. Parker into ership, and the business will be carried on under 
the style of Hyatt, Devitt, and Parker. , 

eee Frederick Hath and Co. have announced that Mr Daniel 

, son of their late partner, and Mr John 8. Collmann will 
forthe future have an interestin the house. —_—_, 

Mr Cox has retired from the firm of Cox, Paine, and Co., wholesale 
dealers, and its name will henceforth be G. W. Paine and Co. 
Messrs Alexander and Digan, of South Sea passage, have admitted 
W. Bates o 

Digan, and Bates. «, 
The partnership of Townend 
lane, has expired by 
admitted a partner, and the 


has been acting in Lon- 


our power of attorney, 


Brothers and Bovet, tea brokers, of 9 
effluxion of time. Mr Alfred Brandon 
business will henceforth be con- 
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the above-named firms, | 


as a partner, and the firm will in future be styled | 
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ducted under the title of Townend, Brandor, and Co. Mr Bovet has 
established himself in business in his own name. 





of Paris; and Eugene | emi — va and r rom na have transferred the business of 
=” ir Dank at Lau , ; . 
y establis bed 0 Scien | ts nton and elsewhere, to Stuckey’s Banking Company ; 


© senior partner retiring, and the junior partners continuing to act in 
the management of the business. 

With reference to the dissolution of partnership of Messrs Dalley 
and Rhodes, stockbrokers, Mr Dulley, notifies that he continues to carry 
on his business at 75 Old Broad street, as before. 

A circular issued by Mr Horatio N. Davis, of 107 Fenchurch street, 
says :—“ As the sole representativo of the firm of Horatio N. Davis and 
Co., I take this opportunity of informing you that I have decided to 
associate with mo in the business so long conducted at the above address’ 
under the style of Horatio N. Davis and Co.. Mr Thomas Wm. Barrett, 
who has assisted in the business, and has had the confidence of the firm 


for many years. The business will be continued under the same style, 
Horatio N. Davis and Co.” 


(0) IRELAND—PROGRESS OF REAL IMPROVEMENT. 

The Times correspondent in Dublin writing on 1 Jan., 
1873, gives the following account of the rapid progress of 
real improvement in Ireland. The cries of disaffection and 
distress are the expiring tricks of the old grievance-mongers 


who see the rapidly approaching end of their unwholesoma 
trade :— 


The market notes show that farmers are receiving high 
prices for their produce, and the commercial classes never ap- 
peared to be in so prosperous a state. In almost every depart- 
ment of industry an advance of wages has been demanded by 
the working hands and willingly conceded by employers, and 
everywhere there are signs of enterprise, activity, and confi- 
dence in the mercantile community. Contrasting present 
circumstances with those of past years, one is dis to ask 
where are the long lists of bankruptcies and insolvencies, the 
notices of failures in trade, the compositions with creditors, 
the sheriffs’ sales, the bills * To Let” on tenantless houses, and 
other marks of commercial depression which used to meet the 
eye in the Gazette, the public press, and the deserted and dila- 
pidated streets of this and other cities? They have almost 
disappeared, and in their places are substantial proofs of in- 
creasing wealth and comfort. The moral aspect of the country 
is equally satisfactory. There is reason to believe from obser- 
vation of the records of the police that the next official report 
will show a still further diminution in the statistics of crime. 
If the Licensing Act, which aims a vigorous blow at drunken- 
ness, the fruitful parent of offences in Ireland, be administered 
with judicious vigilance and firmness it will prove highly bene- 
ficial to the country. 


Another measure which the legislature gave to Ireland last 
Session, the Local Government Act has been only some four 
months in force, but though its effects are as yet scarcely per- 
ceptible, it is — usefully at work, and in a short time, 
when its operation becomes better known, it will bear fruits of 
great social and political value. Already petitions have been 
received from different places seeking to take the management 
of local matters into their own hands, and get rid of the con- 
trol of the grand juries, to enlarge their boundaries, purchase 
lands, widen streets, and construct various works of improve- 
ment—some of them, as in Belfast, for example, upon a very 
extensive scale. In two instances—namely, Wexford and Bei- 
turbet, the Board have issued provisional orders, which will 
have no validity, it is true, until they become Acts of Parlia- 
ment, but the sanction of the legislature will be obtained as of 
course, and in the meantime other towns will be saved all the 
trouble, delay, and expense of an inquiry before a Parliamen- 
tary committee under the old system. Here is Home Rule 
already provided without any fuss orclamour. __ é 

The Board have issued a statement in anticipation of their 
annual report, giving information respecting the working of 
the Poor Law which is of interest as it is authentic evidence of 
the condition of the country. It shows that the net annual 
value of rateable property at the date of the last return (29th of 
September, 1872), was 13,327,7701._ In 1871 it was 13,235,721. 
The total number of persons receiving relief was 293,375. In 
1871 it was 287,950, showing a slight increase, of which about 
5,000 is in the out-door relief. The poor-rate lodged by the 
Unions amounted to 749,477/, and in addition to the sum col- 
lected 5,000/ was raised from other sources. The expenditure 
was 860.2221, which is 55,855/ more than in the preceding year. 
The increase is accounted for not only by the additional num- 
bers receiving relief, but by the greater cost of maintenance, 
and the addition or about 6,000/ to the salaries of officers. A 
sum of 74,0001 was received from the Parliamentary grant in 
aid of medical and educational expenditure, and the total cost 
of relief under the Medical Charities Act was 141,86. The 
number relieved is roughly estimated at 740,000. >The Poor 
Law system being now in a normal state, these statistics do 
not present the fluctuations which they formerly exhibited, 
and are not perhaps of so much importance as tests of the 
condition of the people, but they furnish reliable data as to the 
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utmost extent of poverty and the means employed for its relief, 
| and bear at least indirectly upon the evidence of ype ob- 
| tained from other sources, such as the increase of railway 
| traffic and dividends, the enhanced value of public securities, 
| the amount of deposits in the banks, and the tone of confi- 
| dence and firmness which prevails in commercial intercourse. 
| The trade of the port of Dublin continues to improve every 
| year, and, although great additions have been made to its 
_quayage and dock accommodation, it is still insufficient to 
| satisfy the demand for steamers and vessels of larger tonnage, 
| so that works upon a large scale are in contemplation. It is 
estimated that the enlargement of the Custom-house docks 
_ alone will cost 150,000/, and the railway connecting lines which 
| are to meet at the North Wall will add considerably to the 
| traffic The Daily Express publishes statistics of the exports, 
_ from which it appears that within the last ten years the ship- 
ments of porter, which is one of the most important local trades, 
| have more than doubled, and in the last three years they have 
_ been—in 1870, 268,102 hhds; in 1871, 281,301 hhds; and last 
| year, 303,547 hhds. The manufacture of whisky has also in- 
_ereased enormously, notwithstanding the high duty. The 


| following were the shipments in each year since 1864 :-— 


Shipments. B. and P. Hhds. Cks. Qr. Oks. 

t Same: 500 sseese  _- aes 805 
BOOS | cicscbeivvtucs RIED ccise 2,685 ...... DU ecthsa 2,159 

eee ZEEE 0000. BOOT. scons eS oe 2.885 

LBRO. sci sicmentias BONS. .. nade $304 ...... RRR cane 2,867 
DU tiaalstiateltiaal 2,292 ..... ened: 1,864  ....0 2,901 

1 I. ie cheatin BIW cccces 4,527 2.2... Re cia 3,268 

2 | Peabo 2916 ...00. | a et 4,347 

PUNE” comsmanetioed a. catia 6,649 ...... ES erees, 4.17 

ED ee GON nes Se cc RE: 4.962 


The imports for 1872 have been 1,138 butts and puncheons, 


| 550 hogsheads, 325 casks, and 116 quarter-casks. 


| There has been an increase in the exports of cattle and calves, 
but a decrease in the number of sheep and pigs, as the follow- 


| ing returns of shipments will show :— 


Shi ‘ 1872. 1871. 1870. 
Cattle a viioutebeda 201,040 ...... 174.969. ...... 181,293 
SRO Lc ciicindindcacecesvenies Pee») dukince eee 819 
Sheep and lambs............... 173,659 © ..cos. 241,448 ...... 225,623 
ERD: cucengdatcugnnstoodpennmsapeee IGG 281. xeon 198,170  ..00.0 158,078 


The exports of provisions for the same periods, according to 


the bill of entry, comprised .— 


1872. 1871. 1870. 
Batter, Orkins........0ccsses00e 116,501 ...... $8,572 ...... 16.780 
Bacon, bales and boxes ...... ar eegers BLS © ices 3,420 
Hama, tierces and casks,..... Boe Seow COB auss, 964 
Beef, tierces and casks ...... 8 eee 2088 ssivs- 1,126 
i Se 3.800: ; .racce ME ices 4.230 
Lard, barrels ..............+00. PGE - means Gas estess 6,362 


There were also shipped last year 22,341 boxes of eggs, 246 
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casks of tongues, 215 casks of provisions, and 3,412 tons of 
, potatoes. 


(P) COUNCILS OF ARBITRATION AND CONCILIA- 
TION IN THE NORTH OF ENGLAND—PROOCEED- 
INGS IN 1872. 


The Jron and Coal Trades Review reports :— 

The proceedings in connection with the annual meeting of 
the Board of Arbitration and Conciliation for the Manufactured Tron 
Trade of the North of England will be read with considerable in- 
terest. It has been alleged in various quarters that the North 
of England Board has been a failure, and that the men have 
obtained their own way in everything connected with wages 
movements that have taken place since the Board was esta- 
blished. We have repeatedy pointed out that these assertions 
were most erroneous, and that instead of being a failure, the 
Board has been throughout most successful in preventing disputes, and 
in fixing wages from time to time upon an equitable basis. Tt may 
- — to allude briefly to the history of this Arbitration 
; 0 . 


From the period when the finished iron trade in the North 
of England began to expand rapidly, about ten years ago, 
great difficulties were experienced in dealing with the men, and 
no part of the country was so much harrassed by strikes and 
disturbances. This state of things continued until 1866, when 
@ great struggle took place between the employers and work- 
men, which resulted in a complete stoppage of the works for 
nearly six months, but the men were thoroughly defeated, and 
c»mpelled to resume upon the master’s terms. The state of 
trade was very i , for several years, and no wages 
difficulties arose. At the imning of 1869, however, there 
were indications of an improvement in certain departments of 
the finished iron trade, and a movement was set on foot by 
the men for an advance in wages. Mr Dale then 
that representatives of masters and men should hold a confer- 

ence, with a view of establishing, if possible, a conciliation 
court for dealing with any wages questions that might arise. 
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Several meetings were held, and the result was that the present 


organisation was set on foot, and has continned in successful 


yoo since that period. The first serious business of the 


was to consider the claim of the men for an advance in 
wages. As the Board could not answer this point, it was re- 
ferred to arbitration, but, under the advice of Mr Kettle, a 
mutual arrangement was entered into, by which wages were 
to be advanced five per cent., but no further change was to be 
made until the end of that year, 1869. At the commencement 
1870, the men claimed a a advance of 10 per cent., and 
the masters offered to concede 74 es cent. if the men would 
agree to a time bargain for the whole year. This was declined 
at first, but ultimately, before Mr Hughes, an arrangement 
was entered into for the year, and the masters conceded an 
advance of 10 percent. During this year (1870), trade became 
very much disorganised in consequence of the Continental war, 
and by the end of 1870 prices were greatly reduced. The masters 
accordingly claimed a reduction in wages, and Mr Hughes, | 
who was called in as arbitrator, awarded a reduction of 5 per 
cent., which was accepted by the men, and which continued in | 
force until the middle of 1871, when the state of the trade 
having improved, the men appealed to the arbitrator to give | 
back the 5 per cent, and this wasdone. The men, however, 
claimed certain extras, which they alled were given in other 
districts, and they requested further modification in wages, 
which would have had the effect of bringing up some departments 
of work very considerably. In October 1871, the Board met 
for the purpose of discussing a proposal for the future regulation 
of wages by the sliding scale, Shich would make the wages fluc- | 
tuate 24 per cent., according to each change of 5s. per ton in | 
the realised selling prices of iron, as a quarterly | 
by a public accountant, after an examination of the books 
of the whole of the employers. A further advance of 
5 per cent. was given at this time, Oct. 1871, on condition that 
all the claims for extras then before the Board should be with- 
drawn. When the sliding scale was adopted it brought out 
the tame rate of wages as was then being paid ‘in Staffordshire. 
This scale was first applied in April 1872, when an advance of 
5 per cent. was brought out. It was again applied at the be- 
ginning of July and brought out 73 per cent. advance. 

In the meantime, however, the Staffordshire iron trade had 
completely altcred their system of regulating wages, and had 
adopted a plan based to some extent upon the system in the 
North of England, though the basis was altogether different. 
The results obtained from this new plan were that an advance: 
of 20 per cent. was declared in Staffordshire. It was under 
these circumstances that the men in the North requested the 
masters to reconsider the sliding scale, and, as is well known, 
they suggested that it should be suspended for six months. 
In the meantime they agreed that wages should be advanced 
to the same extent as in Staffordshire. This appears to be 
about the sole ground on which the assertions about the failure 
of arbitration inthe North have been made. The masters, 
however, in the North had no alternative last. July (1872) but 
to let their men be drawn away by the extra wages paid im 
Staffordshire or to give the same rates themselves. The state 
of trade was then very brisk, they were in the middle of th: 
shipping season, and the course suggested by them was th: | 
only one that they thought would be effective in keeping their | 
works in steady operation, and in preventing their men fro | 
leaving. We maintain that if it had not been for disturbing | 
agencies outside the district, the men would have continue! 
to work according to the sliding scale adopted in the previous 
October (1871), and now the facts having on got out by the 
accountant, it tvrns out that the Northern sliding scale woul: 
have given the men a steady advance quarter by quarter. ‘f 
the effect of any upward movement was slow in making itse!/ 
felt, the same thing would apply when the depression in trac 
might arise, as in that case the reductions in wages would |» 
wy ere ““ 

is true that on several occasions the machinery of the 
Board has been rather severely taxed, but looking at the posi- 
tion of things as reported at the ral meeting on the 27th 
January 1873, it seems that the Board has now got over apy 
preliminary difficulties, and may be ed as a permanent 
institution in connection with the Northern iron trade. The 
men have shown a very reasonable spirit in their mode of deal- 
tng with the wages question, for they have voluntarily 7 
a ee ee) unaltered untif. the end of ee 
v. 18 Vi ing the arrangement come to in 
Staffordshire. is get fair, seeing that they have ob- 
tained much hig during the past half-year than they 
were entitled ta, nessa to the Northern system, but if all 
that has been said about ironworkers were truc, 
they would certainly have insisted upon advantage to 
which they could by any means lay claim. men speak 
very Strongly about the unfair remarks that have been made 
with reference to the Board in other districts, and we under- 
stand that on Jan. 27 some resolutions upon the subject were 
introduced, but conld not be considered, because of an imfor- 
mality in the notices ing tothem. We trust that the «x- 
planstions we have now given as to the origin and working of 
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the Board may prevent gentlemen in other parts of the coun 
from making observations or coming te unsound a 
clusions about the action of the Northern itration system. 
(Q) TAXATION OF THE WORKING CLASSES.—1842-72. 

A repoxt on this subject has been drawn up and published 
by Professor Leone Levi, at the instance of Mr M. T. Bass, 
MP. The following letter to Mr Bass contains a synopsis of 
the faets and conclusions embodied in the report :— 

I have much pleasure in giving you the main results of the 
in you have desired me to make on the amount of taza- 
ation fa on the working classes of the United Kingdom, a report 
on which is now ready for ee ‘ Considerable changes 
have taken place in the finances of the country during the 
last thirty years. The revenue has increased from 52,000,000/, 
or 11 19s 1d per head, in 1842, to 74,700,000/, or 2° 7s 3d per 
head, in 1872, showing an increase of 17 per cent. But the 
burden is really aot since wealth has increased at a greater 
ratio, the amount levied on income tax in Great Britain alone 
having increased from 251,000,000/ in 1843 to 419,000,000/ in 
1872, showing an increase of 66 per cent. Again, in 1842 a 
larger amount of the revenue was derived from taxation than 
is now. The proportion was then 96 per cent., while now it is 
87 per cent. only. And further, while the proportion of 
«direct taxes was then 90 per cent. of the whole, now it is only 
82 per cent., a proportion still much larger, I may say, than 
obtains in other countries. The general effect of the financial 
reforms in late years may be classified as follows :— 


878 
March 15, 1873. 


Propo. tion % Proportion % 
Taxes, 1842. of the whole, 1872. of the whole, 
Affecting wealth £ % £ % 


and industry 
Do Luxuries... 
Do Necessaries 


12,100,000 ... 24 
19,000,000 ... 38 
19,200,600 ... 38 


. 22,200,000 ... 36 
. 33,700,000 ... 52 
7,900,000 ... 12 


64,800,000 ... 190 


50,300,000 ... 100 ... 
Increase Decrease 
Taxes, per cent. per cen.. 
Affecting wealth and industry...... DE secsceeee _ 
pO eee te DEE tnanens a= 
Do Necessaries seocerecesecceeccesee ai. aaslnnsoke 58 
a -sovheases -- 


{t is an important fact which affects directly the taxation of 
the working classes, that whereas in 1842 38 per cent. of the 
taxation came from the necesseries of life, in 1872 the propor- 
tion was only 12 per cent. 

Generally, we may say, two-thirds of the population are working 
classes, and their number may be taken at 21,000,000, but to 
estimate the proportion of the different taxes we must take 
into caren their number and their known habits and 
modes of life. Of the taxes affecting wealth and industry, the 
working classes pay but a small amount—250,000/ out of the ; 
taxes on inhabited houses and shops, 100,000/ of the tax on 
male servants, 50,000/ of the licence duty on dogs, 50,000/ of 
that on horses, 100,000! out of the stamp duties, and some 
8,0001 at most out of the income tax, or in all about 500,000/ 
out of an aggregate of 23,000,000/ is all that falls on them. 

Of the tazes on luxuries, however, the working classes pay a 
much proportion. * Two-thirds of the duties on spirits, 
malt, and tobacco, as well as of the licence duties for the sale 
of the same, anount in all to 21,000,0001, out of a total, in- 
cluding the revenue from wine, of 33,700,000; and when we 
come to the taxes upon necessaries, two-thirds of the revenue on 
tea, the half of that on sugar, and a fair proportion of the 
taxes on fruit and other Custom and Excise duties, give a 
total of 4,250,000/, out of a total of 7,950,000/. Altogether, 

about 26,200,000 seems to be the portion of the Imperial : 
taxation falling on the working c , and 38,500,000/ the 
proportion on the middle and higher classes. And it is im- 
nt to notice, that while the latter pay 42 per cent. of 
ir taxes out of duties on articles of consumption, the working 
classes pay as much as 96 per cent. of theirs in this form. In 
addition to the Imperial taxation, however, there are the local 
tazes, which amount in all to about 25,000,000/, a fifth of which 
may fall on the working classes, but which, deducting the 
amount excused, may leave only 4,250,000/ as really paid 
In the aggregate, we may take it, that out of 90,000, 
of taxes—Imperial and local—30,000,000/ are paid by the 
working classes, and 60,000,000! by the middle and higher 
classes ; and for every 1! of taxes the proportion paid by each 
4 wae wns Falling on Middle & Higher Classes. 
8 


s d d 
pam... ‘abeilicedeos donsiibbebins 7 6 | Land taxes, land, houses... 7 10 
i ecssocces seccocscccececcsccss DB ~ | SARMDPS nnccccessscerersrreveee 3 B 
EAR socee 8 = | Income tax......ccccecessoeree : - 
Local houses, &c...... 2 9 iin. sninsubiatineeosoonnboovers 
Tea POCROC SRS Ce TORO HEHE TET ee eee oe 1 5 ow SOC ERECT ESET ER ER SESE CEH ESe = 9 
ie aretecens seven L.  — | TODRCCO .,....+erereceeeereeees - 9 
° Licences FOR P eee ereeesereeres eee = 9 Sugar and tea. eeeeeaseeeeoeesee 1 = 
Other taxes erecceccesceceoses - 8 Wine esorcecceccccccoooocoscsse® ee 
| CURES .. ccccccccccccscccccosssese 1 - 
“= le ene 
ot cai ogee 
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To appreciate, however, Properly the real burden of taxation, 
we must take into account the number and income of the |} 
working classes. The relation to their number is easy to cal- | 
culate, since 30,000,000/ of taxation among 21,000, of per- | 
sons gives an average of 28s 6d per head, while 60,000,000 | 
among 11,000,000 of the middle and higher classes gives an | 
average of 109s per head. But the proportion of tazation to | 
income is not so to estimate. In my Report a few years | 
I stated that the total amount of the and earnings | 
of the working classes might be taken at 414,/00,0002, of which | 





the money wages would amount to about 350,000,0002% Since | 
then there has been an increase of wages and an increase in | 
the number of workmen, and we may calculate that now the | 
money income will amount to 400,000,000/. But it is not fair | 
to take the entire money income as taxable income. Follow- 

ing the wise principle introduced in the income tax, we must | 
deduct 40 per cent. as representing the very minimum cost of | 
living, and so reduce the amount to 240,000,000/, upon which | 
30,000,000/ of taxes will give a proportion of 12} per cent. of 

burden ; while if we take the income of the middle and higher 
classes at 500,000,000/; a taxation of 60,000,000/ will give a | 
percentage burden of 12 per cent. No equivalent reduction | 
need be made in the income of the middle and higher classes, | 
because an abundant margin is left between their income and 
the amount of taxes to allow for accumulation. The propor- 

tion of taxation to expenditure differs enormously with | 
different families and individuals, the provident and improvi- 
dent, the temperate and mtemperate, the town labourer and 
the agricultural labour paying very different proportions of | 
taxes. But it is important to bear in mind that very few of | 
our workmen save much out of their weekly earnings. Assum- 
ing an expenditure of 400,000,000/, the proportion expended 


on each article by the working classes may be approximately | 
stated as follows :— . 


| 
| 
| 
i 
Min. £ 
t 
i 
j 





Amount. 
Per cent. 
Bete. scccensgoccenecsescoscen BB sececccesencess 60,0 
DEER aicdc-ctcteectetvetntbndind Se 20,0 
BOOT Saighscctnonetcitdiveduntien TY, cedehoenstndnge 30,0 
Butter and cheese ......... i peetmesaneante 20,0 
Sugar, tea, and coffee ...... ©  ‘ vecdchinecécguns 24,0 
Other articles of food...... i ee 26,0 
ORE > erkadinevtanegnsvenienn lg MER 48,0 
SOURIS. icc: OF edasktoieui 12,0 | 
Rent and taxes............... i Sees 36,0 
Cond GB BB... ccenccmcnseee ]_ secveracccccese 24,0 
WOON  sovibatectaceddcseces ED” clacistesncceet 52,0 i} 
Othef expenses, education, 
church orchapel, amuse- | 
mnts, doctors’ bills, clubs, 
furniture, Ke. .......0000. TDs canecseccccsees 48,0 
POE ciccatmensecuniake TOD. ©  cescecese cosce 400.0 
In my report I made some comparison of the amount of | 





taxation falling on the working classes in foreign countries, which | 
is higher almost everywhere, but I have not calculated the 
amount of burden created by the imposition of military service 
by universal or partial conscription, which happily does not 
obtain in this country. It is a comfort, moreover, to know | 
that nowhere is the real cost of Government less in amount 
than ia the United Kingdom. For every pound of the 
national and local expenditure the working classes may be 
taken to pay :-— 











s d es da} 
Interest of National Debt... 6 -| Annuities .........ccecceeee- - 4 
ATGY and NAVY .......02..c000 5 9] Miscellaneous...............0.. - 4] 
Relief of the poor .........00 3 3 | Civil list and pensions ...... ~ 13} 
Administration of justice... 1 9 | Highways ...........ccceececes - lf 
eID sasschisl aclibetbe = 9} The Queen ..cscccccscssceveeses - 63 | 
Lighting, &c. ...........s00000 - 9 —— 
Public works .........ccsesses ~~ 5 20 
Education .........-cccccccosce - 5 


Great changes are Loe impending on the financial] i 
system of the United Kingdom. The Chambers of Agriculture | 
urge the incorporation of the local and Imperial tacation, and | 
the subjection of personal income to taxation for local pur- | 
poses. Others press the abolition of the income tax on account 
of its inquisitorial character and its unjust method of assess- | 
ment. And others would be glad to realise the happy idea of | 
a free breakfast table, by the abolition of all duties on sugar, | 
tea, and coffee. But it is important to bear in mind that if at | 
present the burdens are pretty equally distributed, any change | 
which should remove a portion of such burdens from one class | 
only would necessarily ome an excess of weight on the other. | 
The income tax is now paid almost exclusively by the middle | 
and higher classes. Abolish it, and it will be necessary to i 
impose some other tax probably even more objectionable, bear- | 
ing on the same classes, to maintain the same balance of taxa- | 
tion.” The effect of the abolition would be that while the | 
working classes would continue to as heretofore 28s 6d | 
per head, the contribution of the middle and higher classes | 
would be reduced from 109s to 938 per head.(,And while the 
proportion of taxation to the taxable income of the working } 
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classes would still be 12 per cent., the proportion as _—r 
the middle and higher classes would be reduced from 12 to 
about 10} per cent.. It is the reconstruction, not the abolition 
of the income tax which should be sought. It is only by tak- 
ing imto account the entire system of taxation that we can 
arrive at a just appreciation of the effect of important c anges 
| on any item of revenue. In conclusion, I may just mention, 
| that my calculations are all founded upon the finance accounts 
and upon returns which I obtained myself of the income and 
expenditure of working men’s families. 


The convenience of having a Local Government Board 
attending to all locnl government matters, in giving informa- 
tion about local taxes, is apparent from the admirable local 
| taxation returns with which the Statistical Department of the 
| Board now annually supplies us. The returns for 1871-2, 
which are now before us, contain the following account, mn 
short form, of our local taxation and expenditure, the only 
defect we observe in the returns thus sumarised being that 
they do not include all the City of London accounts :—. 


Locat Taxation Svummary—1870-71—EnGianp and WALES. 
her 





Amount of Sourcesand Total Total Ex- Loans Out- 
Source of revenue. Imports. Loans. pre, —— we 
£ £ 

| Table .—Rates ... 17,405,711 ... 7,287,150 ... 24,602,861 ... 24,324,340 .. 38,249,508 

| -— IL—Tells and 
Dues... 3,859.974 ... 1,342,034 ... 5,202,008... 5,302,393 ... 22,968,203 
— IlL—Duties ... 314,290 ... 500 . 314,790 ... 321.287 .. 2,240,000 
Grand total ... 21,575,975 ... 8,620,684 ... 30,209.659 ... 29,948,030 ... 63.457.891 


The satisfactory point in the above figures is that the expen- 
diture and the rates and dues have not increased very much 
since 1868, for which year a fairly complete account was first 
given in the appendix to Mr Goschen’s report, and is repeated 
in his book just published. 


|(R) NEGOTIATIONS WITH FRANCE IN THE SUMMER 

AND AUTUMN OF 1872 FOR A NEW TREATY 

OF COMMERCE IN OONTINUATION OF THE 
COBDEN TREATY OF JAN. 1860. 

The following letter signed “Z.,” appeared in the Times of 

of 16th Ooctober, 1872, under the title of “Free Trade by 


| 
} 


| Treaty,” and gives in a clear and logical manner the essence of 
the arguments employed on both sides regarding the new 
French Treaty. The Manchester Chamber of Commerce, under 
| the presidency of Mr Hugh Mason, exerted themselves against 


the Treaty, and indeed led the opposition to it. 


‘ 
f 





| ince the appearance of an admirable letter, signed 

|“ Free Trader,” published in the Times of the 24th of Septem, 

| ber last, it is surprising how little of public opinion has been 

| been expressed in the way of remonstrance with our Gover. 

| ment against the further entangling of this country with the 

|existing Government of France, avowedly of protectionist 

tendencies, in an Anglo-French new commercial treaty. The 

i| effect of this course of action would assuredly be to lead astray, 

| not only the French es but the people of other countries 

| with which France has commercial relations, and for the 

| Governments of which it will be made all the more difficult to 

resist the persuasions of M. Thiers after they shall have been 
| cendescended to by Free-trading England. 


What 1s or what is not Free Trade is a question open to 
many points of view; one man would contend that to consti- 
tute Free Trade there must be an absence of all Customs 

duties whatever; another would tell us that it means no more 

| than an absence of inequalities or discriminations as to the 
| growth or origin of the imported commodity and as to the 
| Rationality of the importing ship. This seems nearer the 
| truth, and is a theory at least reducible to practice, which the 

other is not. The Chancellor of the Exchequer, with all his 
| powers, cannot relinquish 20,000,000! sterling of his revenue. 
| There is yet a third contention which says that between two 

countries, unless there is an equilibrium of imports and 
| exports, there can be but a lame and crippled species of inter- 
|| change, which is partially, and only partially, true. Any two 
countries which are each of them oppressed by protective or discrimi. 
native tariffs may act rightly enough to engage in a treaty for 
their mutual modification. Mr Huskisson, who was a Free- 
trader, reserved in his reforms of 1825-26 certain powers, not 
only to treat with other nations, but in some cases, and to a 
limited extent, to maintain retaliatory duties with respect to 
nomcomplying Governments. Yes, but in Mr Huskisson’s 
time we were exactly in the situation of one of two such coun- 

ries as here supposed, and happily are not so any longer, 


With the unfortunate, if not impolitic exceptions of only two 
articles, sugar and wine, our ports are free of restriction and 
discrimination to every flax and for every commodity. Sugar, 
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it must be conceded, is admissible at an inferior rate of duty 
when it 1s brown enough, and wine when it is weak enough, 
under a plausible pretext of mye produced by what are 
called tests.. These, and all su i ions as to any given 
commodity, however they may be masked by Custom Tisees 
ingenuity, are not the less deviations from the sound maxims of 
Free Trade. In theinstance of wine, we do but attract the produce 
of France or Germany to the repulsion of that of the 8 i 
Peninsula, or of our own Cape Colonies. Hence the result, in 
connection with the now subsisting Freach treaties, as may be 
exemplified by the case of Portugal, comes to this—that 
France obtains from England a differential duty in favour.of her 
wine to the prejudice of the Portuguese grower, and obtains 
from Sacteatl a differential duty in favour of her fabrics to 
the prejudice of the English manufacturer. 


Attempting to promote the free commercial intercourse of 
all the world by a treaty on the part of Great Britain with 


this or that particular State, is like attempting to walk for- 
wards and backwards at the same time, because the point we 
had arrived at in the march of trade is such that, yor us, it is 
hardly possible to treat with any one country, or to pamper any one 
industry, unless at the expense of some other country or some other industry. 
When Mr Lowesaid that the plan for negotiating foreign treaties 
was mother of the heresy of reciprocity, he was’ perfectly 
right; for this country, Free Trade by treaty is a contradic- 
tion in terms. 

If we desire to be, what circumstances and the labours of a 
succession of liberal and enlightened men seem to have made 
our destiny, the apostles of real and not of sham Free Trade, 
our established policy should be to buy from and sell to other 
nations freely and equally, all alike ; whereas the policy of M. Thiers 
is to buy as little and to sell as much as possible, On this unequal 
footing he would engage us by treaty to do what we already 
do by volition, which, however the intent and end may be the 
same, is a very different thing. Perhaps he would again bind 
us not to levy an export duty on coal; but if we do so irrespec- 
tively of nationality, why should we not; The true maxims 
of commerce, which mainly contemplate the interest. of the 
consumer, say nothing to the con An export duty on coal, 
if low enough, might be a productive and useful source of 
revenue on many grounds, and would not, as is apt to be sup- 
posed, militate against any incontrovertible rule. Sir Robert 


Peel, in 1842, was desirous of levying such an export duty of 
4s a ton; in 1783, which was Adam Smith’s period, it was 5s a 


ton, and Adam Smith condemned it, not use it was an 
export duty, but because it was excessive. In yet more ancient 
times, and at the instigation of our manufacturers, the export 
of wool was not taxed, but prohibited, under a system of penal- 
ties which, as Adam Smith says, almost approached the laws 
of Draco that were written in blood. .To rt wool was a 
felony; nobody would wish to defend export duties of this 
kind, but in moderation they are no more indefensible than 
import duties, and are the only means, supposing the end to 
be desirable, which it generally is not, of taxing the foreigner. 
After all that we have seen, if we do go into a commercial 
treaty with France, the chances are that we go to forge fetters 
Jor ourselves. The commercial treaty of 23rd January, 1860, 
which was negotiated by M. Chevalier on the side of the 
French Empire, and by Mr Cobden on the side of Great 
Britain, has met with such laudation from the advanced Free- 
Traders of France, and with reason, for they were then few in 
number, and so sparsely represented in the Chamber that, 
except by treaty, which is a contract moving between Crowns, 
apart from Legislatures, there was no other way of emanci- 
pating the people from the most monstrous restrictions and 
protective duties; but that trealy has never been regarded in this 
country, except coldly, beyond the circle of the few favoured 
industries promoted by it, while others were probably as much 
retarded. Perhaps in the end the best that can be said for it 
now is, that i was a piece of complaisance due from the Govern- 
went of Great Britain, at some sacrifices of its own, towards 
that of France at a time when it was wished to maintain the 
most friendly relations possible. We all remember that among 
these sacrifices was the removing of the import duty on paper 
and the engagement to abstain fromy levying any export duty 
on coal, The first effect could not but be to throw our paper- 
makers into active competition with the paper-makers of 
France. and the ink of the treaty was Corals dry when @ 
export duty was laid upon rags by the French Government, thereby 
depriving our paper-makers of a most important raw material, 
well knowing that almost the only native production of this 
country, cowl, whereby we might retaliate such an mnlooked- 
for blow, was secured to them by a ten years’ treaty. It is not 
intended to insinuate that this species of apparent “ jockeying” 
betrayed any want-of courtesy or good faith on the part of the 
French nation. It was the result of a peculiar state of things 
arising m the absence of harmony between the Executive and 
the Legislature—the one acting by treaty, and the other coun- 
teracting by law. It was, however, felt to be a little offensive 
at the time, and therecollection of it by no means recommends 
the treaty system. The only reason of any weight for the 
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Government of this country engaging in a treaty of mutual 
obligation in commerce is, that it is supposed to prevent 
a Government from imposing duties on a sudden 
y to our merchants and manufacturers, whose produc- 
tions had been previously encouraged. * The import duty sud- 
denly imposed a few years ago by the French Gecannenes on 
mineral oils, and the export duty on rags just now alluded to, 
articles not provided for in the treaty, are instances of the possible 
convenience of fastening a foreign Government to something; 
but if the new treaty is to be terminable, as has been sug- 
, at short notice, this reason fails, or is as nothing in the 
ance ; des, a notice or “denunciation” towards a 
Sindy Power would be liable to give affront, however unrea- 
sonably. 


The classes usually concerned in the bearings and effect of 
a Commercial Treaty are three in number, or at the most 
four—the merchant, the manufacturer or producer, the ship- 
owner, and the taxpayer or consumer. Of these, at the han 
of a good Government, it is the last that deserves the most 
consideration, and the first the least. Let Governments weave 
whatever net of treaties they may, the smuggler, if it is worth 
his while, is sure to slip through the meshes, and the merchant, 
from the versatility of his capital and credit, will soon shape 
his operations so as to conform with the new exigencies to his 
own i the fish that are likeliest to be eventually captured 
are the unfortunate consumers. The shipowners representing 
the mercantile marine hold the rather exceptional position of 
being regarded not so much for their own sakes as on public 
ground; and, in all probability, the very obnoxious surtuze de 
pavillon is the bugbear which has most excited the apprehen- 
sion of some of the members of our Cabinet. All the world 
knows that the superiority of the British navy in comparison 
with the navies of other Governments, depends on the main- 
tenance and magnitude of our mercantile marine. Even Adam 
Smith, the pioneer and champion of commercial freedom, 
allowed some merit to the restrictive Navigation Laws of 
Charles IL. for the reason, manifest enough, that wealth is of 
less importance to a country than its safety. Yet we have seen 
those Navigation Laws long since repealed, and our mercan- 
tile shipping, freed from the blight of protection, continually 
expan RY proportions relatively with that of any other 
nation. ‘The French policy of the surtaze de pavillon is akin to 
the American policy, directed to the same end in a different 
way, which is to offer a bounty on the building of ships. Either of 
these expedients may promote the mere existence of ships, but 
it cannot give them such a command of freight as alone can 
make them profitable. This to English ships, without any aid 
from Government or custom houses. and through the healthy 
stimulus of competition, is derived by means of their double 
voyages, facilities of insurance, preferences of passengers and 
of capitalists, with a multitude of other advantages testified 
by recent as by — experience. If any fear exists of our 
mercantile marine being supplanted or seriously affected by 
French policy, whether of protections or of treaties with other 
States t ours, it is to be hoped that such fear—fear is 
seldom a wise councillor—will be abandoned on the instant, 
and not be permitted either to drive or draw us into a treaty 
for which there is no more urgent cause than that. Free ports 
and fair tariffs are the never-failing enco ent both of 
trade and of native ships to carry the merchandise which is 
the result of it. ‘ 
France, we are told, is engaged in three or four commercial 
treaties of some years yet to run, which the French Govern- 
ment, or what is the same, the Chief of the French Govern- 
ment, is desirous to rectify in a manner more to agree with the 
i condition of the country both financial and political. 
The French Treaty with Switzerland, it has been stated, admits 
yarns and fabrics of cotton, &c., without proof of origin; so 
that an open door is presented which it is desirable should be 
closed against the English manufacturer. And this is not the 
only instance wherein M. Thiers doubtless finds his new pro- 
oe of commercial policy traversed and checked by the 
complex network of the old one, which he seeks to cast 
ed by such a treaty as he expects to obtain from 
England, he knows that he will hold a powerful lever for 
king up the missing links in the pending treaties with coun- 
tries of inferior commercial importance. If this plan should 
answer it will be rather mortifying for us hereafter to reflect, 
in place of generalising or extending by our example the 
system of Free-trading England, we s have made a most 
Meautious move in favour of the policy of Protective France, 
er little we approve it. 
What M. Thiers means when he affirms that his commercial 
policy has no protective tendencics, but is purely fiscal, it is hard 
understand. ‘The same, however, was said years ago of our 
corn duty; but clear it is that when objects of native growth 
oF production are concerned, a duty paid by the importer 
as a protection to the grower «7 producer as a matter 
course. ¢) W hen M. Thiers was simply a member of the 
if, not a Session passed in which he did not 
make a speech, or more than one, to show in his own fashion 








































| that the commercial treaty with England was a frighifal ! 
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own wishes to the Government, they would say, by a large 
preponderance of voices, “ Leave us en 


(S) PRODUCE AND RESOURCES OF THE WHEAT 


above heads, and the following extracts from official papers 
and mercantile reports will clearly show that in California and 
the neighbouring countries a new granary has been formed 


already, not inappropriately called the “Egypt of the New 
World.” 


scale that promises an immense increase on the unprecedentedly large grain 
yicld of 1872. Stimulated by the large profits on the last crop, the 
farmers of California are preparing to add considerably to the amount 
of land under wheat cultivation. From all parts of the State accounts 
are reccived of active preparations of the ground for another seedirg. 
The great and fertile valley of the San Joaquim and the counti:s 
bordering on the Sacramento and Fether rivers may be ex 
largely increase their yicld, if the returns of the harvest sho 

all commensurate with the enlarged area placed under cultivation. 
Farmers now find themselves in a position to invest more capital than 
formerly in the business, and all the most recent improvements in 
ploughs, cultivators, and seed sowers are brought into requisition in all! 
parts of the State. The increased use of the various labour-saving 
inventions still further adds to the resources of the farmers, and enables 


sufficed to soften the ground, and prepare it for cultivation. 
of tha wheat crop has been dry-sown, and is now in a favourable posi- 
tion for the winter rain. The proceeds of last year’s crups have also 
been utilised to prepare against a dry season by irrigation. Hundreds 
of miles of canals have been dug for turning the waters of the rivers on 
the rich bottom lands, so as to impart to them the requisite moisture. 
In this respect California may be regard 
Egypt of America, and it is not improbable that in due time action will 


irrigate the valleys on a scale corresponding with the natural overflow- 
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calamity, and would ruin France. Since he has been Chief of 
the Government he has held the same language at the Tribune 
and repeated it in his memorable message of the 7th of Decem- 
ber, 1871. If he were an Englishman, he said on one occasion, 
he should be an advocate of free trade, from which the infer- 
ence is obvious that, being a Frenchman, he advocates pro- 
tection. 

England is now, or ought to be, in the excellent position of 
& negotiator who — all he wants by holding his tongue. The 
existing Treaty of 1860 will expire on the 15th of March next, 
not of itself, but by “denunciation” of the French Govern- 
ment. To that “denunciation” England has only to make 
her bow and gracefully retire. Sure may we féel that if the 
individuals composing the four classes to which I have ad- 
verted could be polled and represented, so as to convey their 
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AND GRAIN REGIONS OF CALIFORNIA, OREGON, 
AND THE PACIFICO AND WESTERN STATES, 
We have been at some pains to collect information on the 


The New York Daily Bulletin reports :-— 


The plactirg season has been commenced on the Pacific coast on a 


ted tu 
prove at 


them to cultivate a larger area. 

The weather has also been so far favourable for planting. Although 
the “first rains” were not so general or so heavy as usual, yet they 
The bulk 
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ed as in some respects the 
be taken by the State or by the co-operation of individuals to artificially 


ings of the Nile, and no doubt with the same results so far as relates to 
increased fertility. But, in the meantime, the irrigation already effected 
promises to secure a crop next season fully up to the yield of last year, 
even in case of drought, and if the weather proves favourable the 
returns must be largely increased. 

Some idea of the harvest of 1872 may be realised from the fact that 
the exports from July lst to December 20th amounted to a total of 
5,000,000 centals, carried chiefly to England in 170 vessels. Yet the 
surplus in stock in the interior of the State is estimated at not lesa 
than 7,000,000 centals, or more than the largest wheat crop ever before 
raised in California. These results appear the more surprising in view 
of the fact that twenty years ago California was compelled to import 
food for the support of her mining population. Her wheat harvest is 
now more profitable than gold mining, and perhaps conduces more to 
her prosperity. 

Oregon is also following close on California, and begins to loom up as 
a wheat producing State. The wheat crop last year was very large, 
and promises to be still larger this year. In that State, as in Cali- 
fornia, an extraordinary breadth of winter wheat has been sown; and 
the weather has been even more favourable for planting than in Cali- 
fornia. In this respect, Oregon seems to enjoy an advantage over the 
adjacent State, not being liable to the extreme droughts which occur in 
California. Nothing but a combination of most unfavourable weather 
and negligence on the part of farmers can prevent an immense wheat 
harvest in Oregon next season. Other crops are also planted on a 
corresponding scale, the farmers in Oregon being now ouly less pros- 
perous than their brethren in California. 4 

The remarkable prosperity of the agricultural interests on the Pacific 
coast must exercise an important influence in still further developing 
the resources of that portion of the Union. It will enable the people t» 
extend and perfect their lines of railroad and water transportation, aud 
thus establish their trade on a broader basis than ever before. The in- 
fluence of large and prosperous States on the Pacific coast in attracting 
and developing Eastern commerce can hardly be over estimated. With 
a barren and unproductive interior, San Francisco could never attain 
the commercial importance to which she can justly aspire as the centre 
of a richly-developed and flourishing community. 
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The Agricultural Bureau at Washington reports in Decem- 
ber 1872:—- @ < 

The average yield of corn per acre during the season of 1572, as re- 
ported to the Agricultural Department, stands highest in Iowa, at 40-8 
bushels; and lowest in Florida, 96. The highest wheat returns are 
those of Minnesota, California, and Texas; the lowest those of South 
Carolina, the range being from 6°4 to 18°7 bushels per acre. The rate 
of yield for rye stands lowest in South Caroiina, and highest in Califor- 
nia, the range being from 6-2 to 29°1 bushels. The highest average for 
oats is 40 bushels, for Nebraska ; the lowest, eight bushels, for South 
Carolina. Kansas makes an average of 28-2 bushels for barley, and 
West Virginia 11-5. The average for hay ranges from 7°10 tons in 
Maryland, to 1-45 tons in Illinois. Prices of cereals rule comparatively 
low, corn especially bearing prices that can scarcely repay the expenses 
of cultivation int many of the Western States. Averaging the local 
prices of corn the lowest rate is 18c per bushel in Nebraska and Iowa, 
In Kansas it is 22c; Illinois, 24c; Indiana, 29¢; Ohio, 3tc; Pennsyl- 
vania, 60¢: New Jersey, 62; New York, 70c. The range in New 
England is from 84c in Vermont to 95c in New Hampshire. In the 
South the price is highest in Florida at $1 20c, and lowest in Texas at 
43c. The averages for wheat range between $1 95c in Massachusetts, 
and 74c¢ in Oregon. 

Nearly complete returns indicate a product of about 1,100,000.000 
bushels of corn, the quality being above the average. Very little failed 
to ripen. Greater success than usual has attended efforts at corn grow- 
ing at high elevations, though it was injured at many points by frost, 
and it is not deemed a sale crop at elevations of 6,000 feet north of 
39 deg. 

The season for cotton has been unpropitious, but not mere unfavour- 
able than the preceding, and has been productive of somewhat less than 
average results from the wider prevalence of insect depredations and 
from local droughts. The plant has been earlier than usual in matur- 
ing and quicker to decay, leaving less for destruction by frosts, which 
have appeared earlier than usual. In the Carolinas and Georgia fer- 
tilisers have aided in advancing the perioc of maturation. The total 
production, as indicated by the returns of the first week in November, 
is made very nearly 3,450,000 commercial bales of 465lb. The indi- 
cated product of fibre per acre returned from each county. makes the 
following averages for each State—viz, North Carolina, 173lb; South 
Carolina, 182lb; Georgia, 1801b; Mississippi, 2091b; Louisiana, 215lb; 
Texas, 220ib; Arkansas, 170ib; Florida, 125lb; Alabama. 1701b; Ten- 
nessee, 190lb. The area of cotton is—North Carolina, 450,629 acres; 
South Carolina, 570,652 ; Georgia, 1,311,331; Florida, 158,099; Ala- 
bama, 1,387,972; Mississippi, 1,537,618; Louisiana, 940,218; Texas, 
914,269 ; Arkansas, 693,515 ; ‘lennessee, 518,605. 

Reports concerning the potato crop indicates a decrease of 5 per cent. 
from last year. The Western States report diminishing losses from 
the Colorado beetle, and are the only States, excepting North Carolina 
and Texss, reporting increased productions The averages are lowest. 
in Maine, at 65 per acre; the highest in Illinois, 135 bushels. The ag- 
gregate crops of hay will probably be about 24,600,000 tons, a slight 
increase over last year; quality good. In regard to the fuiure, reports 
indicate that drought has somewhat retarded seeding of winter grain in 
the South and West; that the seed is slow of starting, generally small 
in size, yet healthy in appearance. Tho crop is more promising on the 
west than on the cast side of the Missouri. There is nothing to indi- 
cate anything better or worse than the average condition of the crop in 
autumn. 


_———— 


The statistics of the movement of cereals at the principal 
lake ports of the West during 1872 give a fair idea of the vast 
agricultural resources of the upper Mississippi valley. Of 
the three les—wheat, corn, and oats—there were re- 
ceived at Kicago 71,261,563 bushels last year, against 71,082,208 
bushels in 1871; and of the same articles there were shipped 
71,563,652 bushels, against 61,772,226 bushels in 1871—an in- 
crease of 10,000,000 bushels. The total receipts of all kinds 
of grain amounted to 76,585,736 bushels last year, against 
77,163,406 bushels in 1871, and only 52,485,408 bushels in the 
the year previous. But the flour trade of Chicago seems to be 
en . The receipts of this article during 1872 were 
1,525,078 barrels, i 1,776,037 barrels in 1870, and 
2,218,822 barrels in 1869. The business of manufacturing 
flour in the interior of the West is largely on the increase. 
This gives the railways a pode mgainl sf ne” ro Se te ne 
oneal competition with the water route, for this particular 
description of freight, than if the flour was made at the lake 
shore. The effect Go le Gane of navigation last season 
is seen in reduced tonnage at rt of Chi The arri- 
vals of that port in the season of 1872 12,824 vessels 
with an capacity of 3,059,752 tons, against 12,330 
vessels in ine geen eee 3,096,101 tons. 
At Milwaukee the total receipts of all kinds of grain during 
1872 are at 18,782,672 bushels, and those of flour are 

laced at 816,184 barrels. Of the grain receipts 13,275,726 

ushels were of wheat, against n: rly 15,000,000 in 1871. The 

tpts of all kinds of grain at that port during 1872 were 
20,819,956 bushels. The imports of flour were 437,250 barrels. 
This is an increase in the movement of flour through that city, 
and a decrease in the receipts of wheat. 


Messrs Foulkes and Co. (San Francisco) report at end of 
1872 :-— 
The annexed table shows the receipts at this port of grain 
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and flour (California produce only) for the first six months of 
every harvest year, from 1865 down. : 
Six Months, 


0th June toSist Dec. 100%b sacks, 100%bsacks. 1001b sacks. Bbls, 
Be Radtisensake faibin FOB nese 682,908... 198547 ...... 86,866 
J Prone POSSE HEE ES EC COC Ee 7 “; 375,697 eeeeee oe. 126,46) 
3867. sees eee eeesoeereses eecceeeecevoee BARI S ccccee 440,085 eresee 174,022 oeeeee 153,387 
Sein dinnteacanivenhinel tails 70,957 see 408,159 socses 201,655 ...... 145,89] 
I cass eenetihiacetincidiaiaihiaes 6,126,060 ..ugee 510,703 seeeee 236,982 cesere 103,876 
1870. ...0000 9,977,067 1... 495,306 ...... Q21,777  eeveee 76,02) 
Si hithiciisedetichebechiaetiile 1,509,290 475,00 ...... 27 76,403 
i isietnetemendiniashaaalle 7°142,020 nee 35,910 ...... 189,410 120.847 


It will thus be seen that our market has at last been restored 
to a healthy condition. After two years of excessive drought, 
which taxed the resources of our people to the utmost, and in 
many districts nearly bankrupted our farmers, we were 
blessed last winter with onsets rains which brought forward 
a harvest unparalleled in the history of our State. In the five 
months which have elapsed since our harvest was gathered 
(for the season was a very late one), we have exported very 
nearly a full year’s crop of wheat, and it is hardly too much to say 
that we have nearly as much more on hand to be sent away between 
now and the Ist of July next, when our new crop will be ready 
to harvest. Prices, too, on the whole, have been satisfactory, 
the lowest point touched being $1.50 per cental, and but little 
was sold at that. The turning point, for most of the time, 
was $1.60, which, though not a high price by any means, is 
one that fairly remunerates our farmers, and with the prospect 
of much higher rates being maintained through the Soeaee of 
the season it is fair to presume that our entire crop will 
average $1.85 to $1.90 per 100 lbs, which will leave a large 
surplus of profit to the State. 

As soon as it became any way certain that our crop of wheat 
was going to be one of much more than ordi size, the 
question of transportation began to assume great importance, 
and the attention of our merchants was attracted toward the 
best way of securing tonnage with which to move it away. 
Very strenuous efforts were consequently made to induce ship. 
owners abroad to send their vessels to San cisco, and rates of 
freight were offered for vessels then on the way to this port, 
which proved an earnest of the business which they expected 
ae te done. As far back as March and April last, 31 and 
3l 5s were paid for Liverpool, for vessels to arrive during the 
summer, and as the season these rates were ad- 
vanced to 3! 10s and 4/; so that when the shipping season 


actually commenced rates were firm at the last named figure. 
These timely efforts were successful in attracting a large amount 
of tonnage to our port, without which it would have been 


utterly impossible to move the crop; and although the high 
rates of freight that have been paid have been e a pretext 
on the part of de gues to induce farmers to believe that 
they were victimised to a shipping monopoly, it is patent to 
every unprejudiced mind that, but for the high prices paid for 
ships before the harvest had matured, the fleet to carry away 
our wheat would have been comparatively insignificant; and 
that not only would freights, for such ships as were here, have 
ruled very much higher than they did, but that the stock of 
wheat in the country would have remained comparatively un- 
touched until it lapped over into a new crop, which would, 
from the physical impossibility of moving it, have broken 


down the market for perhaps a year to come. As it is, since | 


July Ist, we huve dispatched 190 vessels with full cargoes, 
being more than a ship a day, for every day since the harvest was 
gathered. 

We have received less wheat and flour from Oregon this season 
than during any similar period for five or six years past. The 
crop in that State was fully up to the average, but not we 


think to exceed it, although, as usual, the newspa there 
claim a very large increase. Prices here have not been satis- 


factory to the Oregon farmers, who are very determined 
holders, and they have done better in the Portland market 
where a good demand has existed for direct export to England. 
There have been shipped from Oregon during the present sea- 
son eleven cargoes of wheat consi of 240,000 centals, all 
which went to Great Britain. The people of Oregon are 
building great expectations on the increase of this trade, but 
we fear on no very secure foundation. Their saree of Sone 

sea has been kept up almost entirely by the 
construction in that State, and as this is now i at an 
end, at least on their main lines, we cannot see where are 

to get their ships. 

splendid warm rains which have fallen during the past 
ee eee Oana 
benefit to our agricultural interests, wards 
renderi curtain om abundant harvest in 1978. In conse- 
y vme the very heavy rainfall of 1872 we can grow a cro 
season with a very moderate amount of moisture, and wi 
approaching an average, the harvest of 1873 will fully 

equal, tf it will not exceed the very large one of 1872. 
Wheat.—At the opening of the season we estimated our surplus 
of wheat for at about 10,000,000 centals. Of this we 


haxe already shipped 5,700,000, and we have to export 
about 4,500,000 centals. Steaaraih coda ech ee 
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but we think the close of the 
N i of our esti- 
mate, The price of wheat during the six months has 
ruled very ne a about $1.60 to $1.65 per cental. Com- 

at $1.80 to $1.75, it fell in A to $1.55 and for a 
few days touched even $1.50, but rallied immediately to $1.60 
to $1.65, at which it remained steady until the middle of De- 


i rates would have to be paid. , 
ley.—The plant of barley last spri 
asual, and the total crop consequently 


centals.. Prices have been well maintained during the whole 
of the season, and as we write there is a fair demand for both 


$1.40 for bay feed, and $1.50 for brewing. Dealers expect 
these prices to be at least maintained, while many are looking 
for a material advance. 

Oats.—The oat crop of this season was the smallest grown in | 
in the State for many years past. The plant is mostly on the 
coast, and the extremely heavy rains of last winter prevented 
the farmers getting in their seed until the season was prac- 
oe over. We are now, however, receiving considerable 
supplies from Oregon, where the crop was a good one, and as 
the grass throughout the valley is now growing rapidly we can 
probably go through the season comfortably. Good bright 
parcels as we write are worth $2.00 to $2.25 per 100 lbs. 

Flour.—Our export trade has been very limited in amount, | 
and the business generally has been unsatisfactory. During 
the past six months we have shipped less than 120,000 bbls 


paid for ships to Great Britain have stopped our China trade almost , 
entirely, and the export of superfine flour has consequently | 
been limited to such parcels as can stand steamer freight. The | 


brands :— 


(T) AN INVESTIGATION OF THE EVIDENCE RELA- 
TING TO THE SUPPOSED DEPRECIATION OF 
GOLD SINCE 1848. 


We reprint by request, and for greater convenience, the two 
articles which appeared in the Economist of 28th December, 
1872, and 25th January, 1873. 

The three articles on the “ Production and Movement of 
Gold Since 1848” appeared in the Economist of 28th Decem- 
ber, 1872, and 25th January, 1873, and 15th February, 1873 

L 
(Economist, 28th December, 1872.) 
Having now made a somewhat extended inquiry into the 


pose to comment directly on these facts in connection with the 
alleged depreciation of gold. We have thrown out various 
observations in the course of our former articles, but it would 


were collected and submitted to examination. 


one on which we are entering is not only difficult, but is pro- 


reign will no longer go as far as formerly. And this easy 
of prices, especially in a few conspicuous articles, which 
june Tin wry notion of a fall in the vaiue of 
was likely to strike the imagination and produce belief, 
the notion that a sovereign will not go as far as formerly 
is also one to which men are prone, although the real difficulty 
im @ period when the scale of living is eee be to make a 
i farther than it formerly did. But those who are 
uiries will see at once that the com- 
h accounted for, is uncon- 
t is not a mere increase of 


BREE 


dependent on causes on producers 
and merchants, and the effective demand changes with every 
price. The inquiry therefore, if exhaustively carried 


wn over such an extended area, } ‘out, would be resolved into 





cember, when a sharp rise carried it at once to $2.05 per 100 | 
lbs. As we write $2.15 is offered, but to secure cargoes even | as of wholesale articles 


facts of the supply and distribution of gold since 1848, we pro- | 


have been impossible to treat the subject fully until the facts | 

We need hardly say to our readers that an inquiry like the | 
bably not susceptible of any perfectly satisfactory conclusion. | 
The common notion is that as the supply of gold has enor- | 
mously increased in the last quarter of a century, therefore | 
there must have been a general rise in prices, and the scve- | 


belief has found a plausible confirmation m the conspicuous _ 
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an inquiry into the whole esu-.. 
affecting the supply and demand for gold. It is obvious ay. 1 
| that a mere rise of prices even of a large number of articles ©: 

a particular year or years roves nothing. Rises of price are 
known to have peoeend in past times from many other 
| causes besides additions to the supply of money. Before it can 
| be asserted that = has depreciated in consequence of the 
gold discoveries, other causes of a rise of price must be 
_ excluded, and a general rise, covering a mass of retail as well 
» and extending over a long period, must 


| be established. But evidence on such points is nearly impossible. 

was smaller than | Invention is continually at work, diminishing the cost of pro- 

tal er owan average. There | duction, and even producing wholly new articles, so that a 

has been a good inquiry for export to the West Coast, andnot- | group of articles representing fairly the general stock of goods 
withstanding the difficulty in obtaining vessels, and the high | 

frieghts that had to be allowed, we have apectes some 166,000 | stock at an earlier or later time. A general change of prices 


in the world at one time would not so represent the general 


therefore between two points of time would not be easily 
proved, and the work is ten times more complicated when the 


feed and brewing lots at about $1.25 per 100 for coast, $1.30 to | comparison is made between extended periods. In making 


the inquiry therefore, we are far from hoping to arrive at any 
complete results. Instead of rushing at the pular conclusion 
or its opposite, we should be quite eatiafies | if the facts yield 


aoa however incomplete, on which dependence can be 
placed. 


- There are two ways in which the fact of depreciation, or 
non-depreciation, may be approximately tested. The first is to 
compare the price of as large groups of articles as possible, im- 
partially selected, to ascertain whether there is an average rise, 
comparing one long period with others. If there is such a 
rise, the presumption will be that there has been a deprecia- 
tion of gold,—that its value in relation to other commodities 
has been diminished, no. matter what the cause may have been. 


, But the comparison, for the reasons already stated, will be in- 
‘ complete. In consequence of the mcreasing complexity of 


againt 210,000 in 1869, and 240,000 in 1868, The extreme rates | 


production, a group of articles which fairly represented the 
world’s stock ten or twenty year’s ago, is now an unfair repre- 
sentation, and it will be necessary to inquire, if possible, on 


reels | which side the inaceuracy of the mode of comparison would 
local trade as we write is dull. We quote for standard | produce error. The second test, for which the facts we have 


| collected will be most useful, will be to. see whether the gold 


Fiovr ,_ dols, | money of the nations using it has increased in. greater propor- 
Batre supra. rer ersrerenesenrene-in half and.quarter ssc\s £3; | tions than their population and trade. Other things being the 
. Pt addin btadndadstaddihblbodiddeadabtctwhduedénshdaeasttbietoesvern slain — ‘same, it follows from a general rise of prices that a greater 
Tee eet eoreennronnrms rere rsh--0kt WEP | S88 quantity of metal must be employed in circulation to do the 


same work as before. If other commodities are unchanged, 
and population and business -are the same, then if a sovereign 
is reduced to the value of half-a-sovereign, double the number 
of sovereigns will be required to to make the same payments. 
And any similar reduction of value must be accompanied by a 
similar increase of quantity. No doubt the qualification that 
other things must be thesame is very important, but it appears 
to be not altogether impossible to ascertain whether the re- 
quirements of a community for gold circulation in proportion 
to the population have or have not changed, so that of they 
have not we should be able to affirm that a general rise in 
prices must have involved an addition to the cirenlation dis- 
proportionate to the increase of population and of trade. The 
existence or non-existence of such an addition in a given case, 
when other elements of difficulty can be excluded, would be 
determinative of a general rise of prices. Both methods of 
inquiry are necessarily incomplete, and it will be interesting to 
see how far they corroborate or confirm each other. 

We have to inquire, first, then as to the fact of a general rise 
| of prices, selecting as large a group of articles as possible. 
| This part of the inquiry is almost done to our hand. Mr 
Jevons, in the inquiry which he made in 1863, grouped to- 
gether a large number of articles, whose prices he compared 
| from year to year between 1851 and 1862 with the average of 
| 1845-50, the last industrial cycle of expansion and depression 
which occurred before the gold discoveries; and a similar com- 
parison of prices has been carried out in the Annual Commer- 
cial History of the Economist. In both cases the superficial 
result brought out is undoubtedly a general rise of price. Mr 
Jevons. amongst other things, compared 39 articles, both sepa- 
rately and in the following groups :—“1 silver, 2-7 metals, 13 
trmber, 8-9 oils, 10-12 tallow, 16-18 cotton, 19-21 wool, &c., 
| 93.98 corn, 29-31 hay, &c., 32-35 meat, 36-39 sugar, &c., 14-15 
| dyes, 22 hemp omitted ;” and the result of his inquiry was that 
the average ratio of prices each year 1845-62 to the average 


i 
? 





prices of 1845-50 was as follows :— 
1845-50. 1851-60. 1861-62. 
1845 scccevseeees 104-4 | 1851 ..oceeeeeeee 92-4 1861 envcveccooes lis] 
1846 rcoscesevees 105-4 | 1852 ....-+-.000+ 93°B | 1862 ...--+0000-+ lla4 
1847 cecceeseeese 1108 | 1853 «...200000- 1113 
1848  ceorscereses 94-1 | 1854 ....---000ee 120-7 
1849 ...ceeereee «B96 | 1855 ..rerenenees 117-6 
1850 scccoccagece G1'T | 1856 ....cccceeee 122-5 
1857 ...+e0-ceeee 1288 
covecocneses 1142 
1859 ...sseesee-s 16 
1BGO  ...ceveeeses 1179 
| Averags... 996 Average... 113°52 | Average... 1143 
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From these and other figures of a like sort Mr Jevons drew the 
conclusion that the average prices of the first industrial cycle 
after 1850 were upwards of 10 per cent. above the average 
before 1850, each portion of the curve in the later period being 
higher than the corresponding portion of the curve in the 
earlier period. Not only this, but the level of price in 1861 
and 1862, when prices were at a minimum point of the new 
cycle then beginning, was 14 per cent. above the average of 
1344-50. Hence the conclusion that there had been a general 
rise in prices, or, in other words, a depreciation of gold. 

The history since 1862 is given in the Commercial History of 
the Economist, but although the articles referred to are 
nearly the same,* the figures are not the average of each year, 


important half of prices which require to be dealt with before | 
a perfectly general rise can be ascertained. »We admit of | 
course that it would be quite impossible to compare the prices 
of an immense miscellany of manufactured articles, ugh 
a rough comparison can be made of the prices of the few raw 
materials, but the significance of the necessary omission ought 
not to be overlooked. As Mr Jevons remarks in his volume, 
the whole tendency of industry since the gold discoveries has 
been towards the diminution of the cost of manufacturing and distri- 
bution—a circumstance which itself has increased the demand 
for the raw material.~ In omitting therefore the prices of 
manufactured articles, the effect has probably been to make 
the general rise of prices which would argue a depreciation of 
gold appear greater than it really has been, or even to exhibit the 


i ee dy — od Se a . i SPE fed p> Nas oF a sa a) rt 
eT Seat Popa eae ie . F 
* , rat om rt “ ane I 
re a a ike Yi ap Ri al at ' pe «! 
Pn Nl aa) —en 5 ; Pe a re 


rae abate 


but the prices at the beginning of the year only. They con- 
firm however Mr Jevons’s figures previous to 1862, and show a 
great rise of price immediately afterwards, such as Mr Jevons 
predicted. The rise is shown in the table we quote from by 
an index number forming the aggregate of the ratios of eac 
article to the average price of 1844-50, but besides the index 
number we subjoin the average ratio for all the articles, in the 
form given by Mr Jevons :— 


appearance of a general rise when no such rise had in fact 
occurred. That this is no mere quibble is shown very forcibly 
by some figures in the tables themselves. The Commercial 
History of the Economist — to contain columns for the 
prices of cotton-cloth as well as for raw cotton, and the 
smaller rise of price in tae manufacture compared with the 
rise of the raw material is very curious. We give the entire 
ratios :— 
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Ratio to Prices 
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Total 
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of Periods. 
1845-50 2.200 00 
1858—July 1 
Ba. 
1858—Jan. 1 


a861— 
1862— 
i863— 
1864— 
1865— 
1866— 


1867— 
i868— 
1869— 
1870— 
i8s71— 
1872— 
* This figure is the average of the whole period deduced from Mr 
Jevons's statistics. 


Making every allowance for the difference in the data, the fact 
of a much greater increase of prices between 1861-70 than be- 
tween 1851-60, as shown by Mr Jevons, is apparent. We may 
take it as certain that in the first decade after 1850, prices 
generally rose upwards of i0 per cent. above the average of 
the preceing period, and that in the second decade there was 
a farther rise, which cannot however be deduced from exactly 
the same data. The second set of figures gives apparently a 
higher series of ratios all through than the figures compiled 
on the method of Mr Jevons, the excess being about 10 per 
cent. Deducting this excess from the above average of 140 

r cent. in the decade 1861-70, we arrive at 130 as the pro- 

ble ratio of the wholesale prices of that period to the period 
before 1850. According to this, the depreciation of gold had 
amounted, in two decades, to something like 30 per cent. 

So far therefore a depreciation of goid is made out, but 
there are two important objections to the conclusions from 
the above figures. One relates to the extent of the deprecia- 
tion which is due to the: gold discoveries, and is therefore as- 
sumed to be more or less permanent. Teztile fabrics, and the 
raw material of them, enter very largely into the table which is 
given in the Commercial History of the Economist, the ratios for 
such articles comprising a third of the ratios included in the 
index number. But textile fabrics were the subject of a most 
exceptional rise of price in the years of the American war. 
‘Tobacco also rose in price from the same cause in the 1861-70 
decade. The great rise between 1861 and 1870 therefore was 
due largely to an exceptional cause, and the consequent de- 
preciation of gold, on the average, was thus to some extent 
temporary. 

The second ‘objection to the figures is of a more general 
nature, and su s an important qualification. The prices 
dealt with are wholesale prices, and mainly the prices of leading 
articles of raw material or of provisions. The prices of manu- 
factured articles are almost wholly excluded, although the num- 
ber and value of transactions in articles after leaving the 
manufacturer's hands and on their way to the consumer pro- 
bably far exceeds the number and value of similar transactions 
in the raw material. The distribution of a manufacture—say, 
woollen or silk fabrics—must, from the nature of the business, 
be a more complicated process than the growth and collection 
of the raw material for the p of manufacture. Omitting 


the prices of such articles, therefore, the tables omit the most 


* Viz. :—Coffee, sugar, tea, tobacco, wheat, butcher’s meat, cotton, 
raw silk, flax and hemp, sheep’s wool, indigo, oils, timber, tallow, 
ae » iron, Jead, tin, cotton-wool—Pernambuco only—cotton- 


rrr 


HA ee 


pe 


Cotton. 
863... 
383 


227 
100 
155 


- cloth. 
. 252 
222 


178 
114 
131 
135 
118 


100 | 1865—Jan. 1 ... 
118 | 1866— eee 
107 
113 
99 


125 


1851—Jan. 1 ... 
1853—July 1 ... 
1857— 4g ave 
1858—Jan. 1 ... 


1861— 
1862— 
1863— ose ove 
1864—  , oe ose 


1867— sie 
1868— - 
1869— 

1870— . 178 
197 4 18Tix- ,. < 198 

222 | ,, —July 1... 123 117 
275 |1872—Jan. 1... 141 125 


In some years, it will be observed, the rise in the raw material 
is indeed enormous, compared with the rise in the manufac- 
ture, and the difference goes to show that a table dealing 
mainly with raw materials would err on the side of showing 
a greater general rise than what had really occurred. 


Another objection to the completeness of tables dealing 
with principal commodities only, and one indicating an error 
of the same sort, viz., an excess in the estimated rise of price, 
is supplied by Mr Jevons’s statements respecting ‘“ minor 
articles.” To supplement his conclusions he made a table 
comprising, in addition to the 39 chief articles dealt with in 

is principal table, 79 minor articles, and worked out the rise of 
price in 1860-2 over the average of 1844-50. The result was 
that the 79 minor articles showed a much smaller percentage 
of increase than the 39 chief articles. Mr Jevons states :-— 

Doing this separately for the 89 chief and the 79 minor articles, I 

find that the prices of the former have, on an average, risen between 
1845-50 and 1860-2 in the ratio of 100 to 116-2, which is equivalent to 
a depreciation of gold in the ratio 100 to 86-0, or by 14-0 per cont. 
The minor commodities, however, give a somewhat different result. 
In taking ‘he mean, I have treated those which are bracketed togethor 
in the last column as having the importance only of a single commodity, 
so that only the mean of the ratios bracketed entered into the goneral 
average. We thus find there are 64 independent minor articles, of | 
which the prices have, on the averages, risen between 1845-50 and 
1860-2, in the ratio of 100 to 106°76, which would indicate a deprecia- 
tion of gold in the ratio 100 to 93°66, or by 6°34 per cent., not half the 
change shown by the chief commodities. 
The conclusion would therefore be, that the more muscella- 
neous the comparison can be made, the smaller would be the 
general rise shown. Coupling-this with the omission of 
manufactured articles, we obtain sufficient grounds for think- 
ing that the general rise of price exhibited in the above 
figures is the maximum and not the minimum average. 
Taking into account such changes in price as have been 
caused by the invention of the Bessemer process for making 
steel, we should be inclined to doubt whether it could be 
proved that the general purchasing power of the sovereign has 
much diminished since 1850. tible of the articles in which 
its power was likely most to be felt shows an average depre- 
ciation of about 30 per cent., but the real general depreciation, 
if any, fiiust have been very much less. 

It will have been noticed perhaps that we do not take into 
account at all the extraordinary rise of prices this year. That 
rise has been most sudden, and has undoubtedly raised almost 
every price except those of cotton and wood temporarily above 
the level of 1861-1870. But we have yet to see, when this 1s 
absorbed in a group of years, what the average rise will prove 
to be. far as can be judged, the present decade will not 
show any rise above the average level of 1861-70. It wasa 
~~ point with Mr Jevons, when he wrote in 1863, that the 

evel of price then established at the minimum point of an m- 
dustrial cycle, was considerably above the level at the corre- 
ous oe in 185]. But it is evident from the above 
figures that prices in 1868-71, when they were again at a mimt- 
mum point, had fallen back to the ‘sa of 1861-2. The pro 
bavility is then that the curve will not rise higher, and we 
may assume that there has been no farther depreciation of 
gold since 1862. 
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_ The pplication of the second test—the comparison of the 


crease of! on with the increase of ulati 
wealth—we must reserve for a future article. — 
i ix 


THE DEPRECIATION OF GOLD SINCE 1848. 
I. 


ne * ‘Economist, 25th January, 1873.) 

‘We have now to deal with the second test which we pro- 
posed to apply in considering the question of a depreciation 
of gold since 1848. The direct test of prices, as we have 
pointed out, is in various ways defective. Even after making 
the best comparison possible between two industrial cycles, 
the question will remain whether the groups of articles selecteed 
for comparison in respect of prices are fairly representative 
of the whole stock of commodities. In point of fact, as we 
have since shown, there is reason to believe that the articles 
selected for comparison being mainly wholesale articles, was 
likely to cause error on the side of showing an excessive rise 
of price, although the selection was as impartial as possible 
Atthe same time it would be difficult, if not intpossible to 
compare anything but the prices of wholesale articles, retail 
commodities being too various and changing to permit of any 
such comparison. The object of our second test then is to 
supplement and correct the first. It may be assumed, we say 
that other things being equal,—that is, no change occurring 
in the conditions which make coin be used—the circulation of 


‘coin in a country will vary in exact proportion to the growth of pojtu- 
lation and industry. If the population has grown in a certain 
proportion without being man for man, more industrious, the 
coinage remaining of the same value would increase in exactly 
that proportion. If the population had also become more in- 
dustrious, so that, man for man, transactions and payments 
were increased, then besides the increase of coinage in pro- 
portion to the population, there would be an increase in pro- 
no~tion to the accelerated activity of business, and hence too 
it would follow—this being the most important inference for 
our present purpose—that if the coinage depreciated in value 
it would increase in nominal amount in greater proportion 
than the increase of population and industry combined. The 
excess of such increase would be a measure of the depreciation 
which had occurred, and would corroborate or correct the in- 
ferences drawn directly from the rise of prices, which, for the 
reasons above given, must necessarily be incomplete. *, 


The most important—perhaps the only pneretenenatiey 
for which a comparison need be made is England. As the 
most developed country commercially at the time of the gold 
discoveries, English prices are more likely than almost any 
wither to show the mere effect of a general depreciation of the 
measure of value ,Is it possible however to make any real 
comparison of the growth of population. industry, ard cur- 
rency in England? The common rotion is that it is not pos- 
sible, the gradual perfection of the clea:ing house arrangements hav- 
‘ing, it is supposed, economised currency in the interval since 
4d But a little consideration we think will show that there 
are really some data to go upon. In England, there are in 
fact two standard currenciet—the sovereigns, which are in the 
ockets of the people and are used as small change, and the 
‘Bank of England notes, which are used for large payments. 
The economy of the clearing-house arrangements, it is con- 
ceived, applies only to the latter currency. So far as the use 
of sovereigns is concerned, the necessities and habits of the 
people are unchanged. Deposit banking was quite as much 
developed in 1850, in proportion to the population as itis 
now. BWhat the clearin Sones has accomplished is not any- 
thing which applies to the mass of the people in their use of 
sovereigns, but only something which applies to the arrange- 
ments among bankers themselves in which notes only are used. 
We may assume, then, that every increase of population and 
business since 1850 must have involved a proportionate ex- 
pansion of the sovereign circulation, and that it is only an ex- 
ansion beyond that ee ee can be considered as 
icati jation 0 
What oe co a deeper: then, is the increase of pore, 
tion and industry in England since 1850 with the increase o 
the sovereign circulation, The increase of population 1s easily 
' ascertained. As we showed in an article on the coinage the 
ion of the United Kingdom increased between 1848 


a 1871 from 28,000,000,000 to $2,000,000, or 14°3 per cent. 





tn such pariso ought to look at the narrower 
i ; et wah tetend. domes use a gold currency, 


increase circulation of sovereigns in the United 
in ie ais te at Se ~ ractically an increase of the circulation 
in land proper. d the increase of population in Eng- 


* See Economist June 29, 1872. 
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and and Wales since 1850 has been very much greater than 
the average increase in the United Kingdom. 

In 1871 the population was 

In 1851 it was 


POCO TETHERED EEE Ee 


22,704,600 
Pe eerececvecscecsecccescssscscosocesece 17,927,000 

Increase in 20 years 4,777,000 
—which is at the rate of 26°6 per cent., or about 13 per cent. 
per annum. 

Such has been the increase of population, and the increase 
of industry has been in much greater proportion. The annual 
income assessed to the income tax increased in England be- 
tween 1848 and 1868 as follows :— 


PPP PP PPP Pee 


£ 
Amndumt fn UOGB cenarccscniniccnnnmeninpeinusces 865,366,000 
Amount im 1G4B...cccccocccccccescocvesesovencesece 229,868,000 
Increase in 20 years ........eccseseeeeeee 135,498,000 


—which is at the rate of about 60 per cent., or 3 per cent. per 
annum. And this is probably the minimum increase of busi- 
ness. As we ood in the article above referred to, our 
staple industries have increased enormously. The production 
of coal between 1856 and 1869 only, rose 60 per cent., and of 
iron 53 per cent., while the development of the export trade, 
as respects the quantities of all our manufactures, was truly 
prodigious. We are within the mark, then, in assuming as 
the basis of comparison with the increase in the coinage, that 
population since 1850 has increased at the rate of 1‘3 per cent. 
per annum, and industry and wealth atthe rate of about 3 per 
cent. peramnum. The population is one-fourth more numer- 
ousthan before 1850,and, man for man, their industry is nearly 
twice as productive as it was then. For these reasons their 
small change should have greatly increased, even without a 
depreciation of value; und if there has been depreciation, the 
increase should have been enormous. 


But what has the increase been? Here we are beset by new 
difficulties. The amount of the circulation at any given time 
can only be approximately stated. It is conceived however 
that if a minimum amount at an early date can be compared 
with a maximum amount at a later date, the full expansion of 
the circulation will be more than accounted for, the proportion 
of increase being made to appear greater than it really has 
been. This will be a safe figure to compare with the increase 
of population and industry, so far at least that any inference 
of a depreciation of gold will be quite as strongly, if not more 
strongly, supported than the facts would fairly warrant. 

The gross addition the circulation since 1850 has been about 
50,000,000/, As we showed in our article of Aug. 31, the ad- 
dition to the coin&ge since 1857, deducting light coin with- 
drawn and the exports of English coin, has been 27,576,000/ ; 
between 1848 and 1857 the total addition, as reckoned in“ Tooke’s 
History of Prices,” was 22,000,000/—the two sums making 
together almost exactly 50,000,000/. But this is undoubtedly 
far in excess of the real addition. Mr Jevons in 1868, in his 
paper on the gold coinage read before the Statistical Society, 
pointed out that there was an excess in the statement of the 
gold coinage upon a mere computation of the addition in the 
above manner, amounting to about 14,000,000/. And he gav: 
other reasons for believing that there was a much larger 
melting of coined money than was commonly supposed. De- 
ducting a million more for sovereigns melted since 1868, we 
arrive at the sum of 15,000,000/ as a moderate deduction from 
the above addition of 50,000,000/ to the coinage since 1848, the 
real maximum addition to the minimum coinage before 
1850, whatever we may take it to be, being thus only 
35,000,0007, 

Now the coinage before 1850 could hardly be less than 
60,000,000/. There are no data for estimating the amount 
exactly, but the figure may be arrived indirectly. Mr 
Newmarch, for instance, estimated that the gold coinage in 
circulation in 1844 was 46,000,000/, and allowing only 
2,000,000 for subsequent additions, which has been the 
average for many years, this would bring the total in 1850 to 
the sum named. The actual new coinage in the interval was 

7,000,000. Another mode of verification yields the same 
conclusion. Mr Jevons in 1868 ascertained that there were 
44.000 sovereigns eoined before 1850 out of every 100,000 
then in circulation. This figure being then 80,000,000/, the 
conclusion is that in 1868 there were still 35,000,000/ of the 
coinage before 1850 in circulation. But meanwhile there had 
been withdrawn in light coin at least 10,000,000/, and there 
would also be some withdrawals for export, besides losses 
through melting, wear and tear, and the like, which would 
easily sum up to 15,000,000/, the difference to be accounted 
for. There isa high probability therefore that the coinage 
at 1850 could not be much under 60,000,000/, if at all vuder 
that amount. 

The increase in the coinage has therefore been :— 


£ 
Amount in 1871 (maximum)..........0..00-00<+« 95,000,000 
Amount in 1850 (minimum)...........0.0000000s 60,000,000 


Increase 35,000,000 
—which is at the rate of 583 per cent., or rather less than 
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_ should have expec 1 é 
_ boration of the direct evidence from prices formerly given, to 
_ the effect that the rise of prices has been little more than 10 


| something, although it would be foolish to dogmatise on sueh 


come still greater. 
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3 per cent, per annum. Comparing this with the increase of 
population alone, which was 25 per cent. in 20 years, it would 
appear that there is an excess of 33 per cent. in the expan- 
sion of the circulation, which, according to this mode of veri- 
fication, would be the limit of the depreciation of gold. As 
compared, “however, with the increase of wealth a industry 
there is no excess, the production of the staple raw materials 
of manufacture, coal and iron, having been at as a great a 
rate between 1856 and 1869 alone, while the development of 
our export trade has been truly prodigious. We may safely 
say then that if there has been a great depreciation of gold 
since 1848—that is to say, anything over 10 or 15 percent.—there 
has beea no such expansion of the small change circulation as we 
to follow that depreciation. As a corro- 


per cent., if any, the facts now brought out are clearly worth 


points. The data are imperfect, but so far as they & they 
clearly point to a very limited depreciation of gold as the past 
consequence of the gold discoveries. 

The question will arise on these facts whether the econo- 
mists were right or wrong who predicted manifold economic 
changes as the result of the depreciation of gold following on 
the gold discoveries. The conclusion must be, we think, that, so 
far as the facts have yet gone, the speculation indulged in was 
exaggerated, A depreciation of 10 or 15 per cent. in the 
measure of value spread over a quarter of a century is hardl 
of a kind to produce any social disruption. At the worst it 
is a ten per cent. income tax, and though a ten per cent. 
income tax would be all but intolerable when levied directly, 
experience has fully shown that a much heavier 
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} come so usual to discuss the political and scientific 


rcentage | 


can be levied on communities indirectly without the victims | 


being individually conscious of the process. This would be 
the modifying consideration in regard to fixed incomes, and 


of course as regards the other transactions of life the change | 


would be quite imperceptible. 
commerce are so large t 7 
a lengthened period would be wholly imperceptible, and 


the continual adjustment of wages. In justice to the econo- 
mist’ however, it sould be remembered—and the point is 
also important as a corrective of the popular ideas—that the 
condition of the expected depreciation has not been fulfilled. 
M. Chevalier’s estimate of the probable annual production of 
gold was 35,000,000/, and he thought it migbt be 
42,000,0001; Mr Maceculloch’s estimate was 59,000,000. 
As we have seen, however, the annual production has for 
many years been only about 20,000,000/ per annum, which 
is very little in excess of M. Chevalier’s estimate of the total 
annual consumption —viz., 17,850/. The material fact of 
ee having thus differed so materially from the 

ypothesis on which the theory of a great depreciation, 
amounting to 50 per cent., was built, it is not surprising at 
all that the economists were out in their estimate of the 
depreciation. But there could be no better illustration of the 
error of the popular habit of assuming, with little proof, a 
permanent rise of prices, and then assigning the gold disco- 
veries as the cause, with the assured conviction that this 
is all done im accordance with economic authority. The calcu- 
lations which have helped the growth of this popular convic- 
tion were not positive but hypothetical, and the subsequent 
facts having contradicted the hypothesis, the calculations fall 
to the ground, 


(7) SOCIAL AND ECONOMICAL CHANGES IN GER- 
MANY. 
The following extracts from the Berlin correspondence of 


1872, will convey some idea ofthe profound economical changes 
which, during the last two or three years have occurred all 
over Germany. The 60 or 70 millions inhabiting the rich 
_ countries between the DanuLe and the North Sea may be said 
_ to have been freed almost by a single blow from the fetters, 
| prejudices, bad laws, false theories and ignorant traditions of 
| three centuries. The effects are already great, and must be- 


| the Economist of the Ist Jan,, 1873, and of the Times of October, 
| 
i 


| The Economist correspondent says :— 
There can be no doubt that the year 1872 and the last six months of 
1871 will be considered by the historian of German politics as the in- 
auguration of a new era of political economy. The change which has 
been brought about by the French war may be compared to an econo- 
mical earthquake, although its full effect cannot now be shown in all 
the details. The ultimate results of such a change affecting the whole 
{ organisation of society may be expected to turn out beneticial to this 
country. At present, however, a feeling of uncertainty and dissatisfac- 
tion is prevalent amongst the middle classes and all those that are 
living on a fixed income. Nowhere does this feeling become so appar- 
ent as in the Prussian capital, which is rapidly growing into a centre 


The fluctuations of prices in | 
t this gradual change diffused over | 


_ it out among themselves ; but those engaged in sifting the more 
would in no way alter the basis of contracts, or the effecs of | 


ee 


mists, manufacturers, artisans of ev 
Y many others are likewise in the habit of assembling in what may 






of German speculation and industry. The i 

ing the attention of the political economist is the growth in 
of individual property and individual 
lective property under limited How many circumstances are 
working together in this direction it is extremely difficult to tell ; the 
enterprising speculation of bankers and brokers, awakened to an extent 
hitherto unheard of, the a stirred in the minds of so 


many at the growth of culable combinations 
the growing practice of strikes, . successful in the 
larger centres of industry, the seductive of +he prospect 
of a high price, the fear of individual » and other 


circumstances, have combined to produce same result of ¢ 


ting the more power of uction. The “Roulette” having 
been closed at Homburg and Wi a few days ago, the “‘ Trente et 
Exchange to such extent 


Quarante” is now being played at the Berlin 
as to frighten even the most sedate people. 


The Times correspondent wrote :—In few countries has it be- 
ies of the 
day at annual general meetings as in Germany. As the autumn 
approaches the country begins to re-echo with the speeches of 
numerous congresses. The philologists, the orientalists, the 
cnoidal Gabe eaatemamnnaee ie 
graphers, &c., al ir which the 
more interesting subjects of their beats are debated 
upon. The example of the more scientific ions is imi 

by those attending to the religious, political, and 
of the day. The theologians, judges, advocates, political econo- 
class and grade, and 


be called Class Parliaments, to devise the best means of pro- 


'moting their several interests. Many of these meetings have 


been productive of useful results. Some have collected and pre- 
— material for the legislative assemblies of the country to 

dle, others have modified the opinions of Ministers and 
leading statesmen of the day; others, again, have opened an 
agitation, which, after undergoing many and severe reverses, 
eventually succeeded in carrying e ing before it. In the 
more scientific of these — the partisans of the most 
opposite views are accustomed to meet in the same room to fight 


urgent questions of the day, questions in which the public take 
an interest, and which may be influenced by the action of the 
State, have long found it expedient to split into several branches 
according to the platform they adopt. Thus the Protestant 
divines and the meetings they hold are divided according to 
their orthodoxy; the Trade Unions find it impossible to enter 
into common deliberations with avowed Socialists ; the Sel/- 
Help Associations, which have covered the land with a network 
of producing and consuming societies, and done a deal of good, 
prefer to isolate themselves altogether for the settiing of the 
purely practical items they have to deal with. These divisions 
and subdivisions of the more ular associations have partly 
originated in political and soub | Siferences of opinion existing 
in the people at large; partly they have themselves produced 
separations which did exist before. 


The Congress which opens to-day at Eisenach is the result of 
a new schism in the field of political economy. During the last 30 
years the Manchester school has been all but component in 
Germany. It was regarded as an indisputable truth that the 
interest of all is consulted by each one care of himself and 
deprecating the interference of the State. There is much to re- 
commend this doctrine of commercial liberty to any people, and 
at any time, and as it premeppoass the om of personal 
action in the wildest sense of the term, it was the more 
generally applauded as being in harmony with the political ten- 

encies of the day. To the men representing this economical 
system Germany is indebted for many and important reforms. 

hey have energetically contributed to abolish guilds, where 
they still existed, or to sweep away the last remnants of these 
antiquated institutions where they had been previously modified. 
To them likewise belongs the merit of paving the way for the 
laws which have recently accorded freedom of residence and 
marriage, which have liberated shareholding companies from the 
control of the State, legalised strikes, abolished usury and pass- 
ports, and done away with numerous other obstacles formerly 
impeding the freedom of trade. If the standard of prosperity 
has been universally raised, if a much larger number of artisans 
and tradesmen occupy an independent position, and all partici- 
pate in the material and intellectual enjoyments of life more ex- 
tensively than a generation ago, the country, there can be no 
doubt, mainly owes these advantages to the energetic advocacy 
of the pupils of Adam Smith. 


Unfortunately, however, their though neither tco 


co ae has come youu ae 
ir princi apid, all at once. After vindicating 
eir principles in vain for years, they were doomed to see them 
realised in a couple of months. Government requiring the sup- 


rt of the Liberal nie itics, and making at 
hetuh otis emndietaieienta ier sphere of Con- 
stitutionalism, was all the more willing to accord anyth 2; de- 
manded for the promotion of commerce and trade. Thus u ne 


ing, as it were, in a sugie 
was happening, it brouyut 


social era set in withont warning. 
night, before the people knew what 
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property, which in the er towns 
has doubled and trebled rent within the last two ae That 
provisions rose proportionately is a matter of course ; while as to 
avages being forced »p by strike upon strike, they have advanced 
beyond all measure. It would be a ridiculous fact, were it not a 
melancholy one, that many a teacher in a grammar-school of a 
town, a gentleman who has been to college and under- 
gone any number of stiff examinations, earns hardly as much as an 
ordinary bricklayer in Berlin. I need not add that the race of 
teachers (as indeed of most of the scholarly professions) is giving 
‘symptoms of dying out under this homeopathic system of remu- 
neration. But independently of the unhealthy contrast between 
‘the remuneration of brain-work and manual labour, industrial 
prosperity itself is not without its drawbacks. Hands, being 
greatly in request in the centres of industrial activity, are con- 
stantly pouring into the larger cities in such numbers that there is 
dhardiy alodging to begot in them forlove or money. Theday before 
yesterday being pone-tes, about one-fourth of the inhabitants 
-of Berlin are said to have changed their abode, in consequence 
of rent becoming a touch too high, At Berlin, Breslau, Madge- 
‘burg, Frankfort, &c., the houses are so crammed with human 
beings that comfort materially suffers, not to s of health. 
But this is a mere trifle in comparison to the effect the change 
has had upon the views of the uring classes. Experiencing 80 
fast, so continuous an increase in the price of everything, the artisans 
have been seized with the idea that there is no end to it, and that 
anything they ask they can have. The spectacle of the middle 
classes enriching themselves enormo y business and house 
speculations added to the cupidity of the workmen; and as 
ocialistic agitation was greetly premoted and fostered by the 
strikes which are no longer illegal, the result is that the opera- 
\tive considers himself a r wronged creature, though much 
better off than ever before. It is true, if he earns more, he 
gives outin peepee: Not only are the necessaries of life much 
dearer, but e unions preaching the dignity of man, the lower 
classes claim a d of comfort and ease which their fathers 
would have ed as unconscionable luxuries. In some parts 
of the country the movement has already infected the field 
hands, and led to landed proprietors having recourse to the 
revolver in defence of life and property. Simultaneously with 
this, emigration to America is gh figure, the 
wages paid enabling many to go in search of 2 “loi and a 
‘‘ homestead,” who formerly could not have afforded it. 


It must be owned, such a state of things is nct pleasant. 
More than this, it threatens worse in the future. Were the 
earned in working for 

adake up to him 


jate any legislative measure 


modify the action of the new laws. hey 
declared against the importation of the English laws regulating 
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the relations between master and workman, most of which are un- 
known in this country. They likewise combated till within 4 
few months the in ion of instruction gratis, and this, al- 
though the members of the party, being mostly advanced 
Liberals, have not a little contributed to bring about universal 
suff; In short, the gentlemen of the old economical school 
were determined 1 tpon t troubles either as inci- 
dental to a transition period, or else as inevitable ills inseparable 
from the common lot of humanity. ‘This unbending firmness of 
their former teachers at last produced an unfavourable effect on 
the public. Disquieted by the state of the working classes, 
people, with all their new-gotten wealth, were haunted with a 
secret doubt whether the reorganized theory was correct, and 
gun to ask themselves whether nothing could be done to cure 
the prevailing disease. Naturally enough under these ciroam- 
stances, physicians were not long in coming forward to offer to 
prescribe for suffering society. Already for some years past, 
tho Professors of Political Economy at the various Universities 
had been somewhat estranged from the old school by directing 
their energies chiefly to inquiries into the economical history of the 
past, whereas the Manchester man had always paid a‘teation 
mostly to the present, from which they were content to deduce 
their theories. The Manchester school thus becoming more and 
more confined to politicians, journalists, and merchants, a sort 
of class antagonism was superadded to the difference of method 
followed in dealing with the subject. ‘ 
.. Thus doubly nourished, the rupture was aceelerated by the 
wavering tone of the public mind. When the public grew un- 
easy, the professorial senest at once assumed the offensive against 
their former colleagues, and, pointing to their historical inves- 
tigations, contended oe pe arrangements did not altogether 
merit the censure they incurred, and in some respecis might 
serve for the guidance of the self-reliant present. I question 
waether the theories propounded by them, at least in their pre- 
sent undeveloped state, will admit of being utilised for the pree- 
tical task of legislation; but the historical researches from 
which they are derived certainly are of a most meritorious kind, 
and have created a new branch of literature which fills up 
mighty gap, and deserves to be known on your side of the water. 
The “ Socialistic Dons” (Katheder Socialisten) as they are mock- 
nels calles by their adversaries, start from the proposition that 
on State devolves the duty, not only of protecting the safety, but 
also of promoting the material, moral, and intellectual interests of the 
citizen, They believe that the moral bearing of the individual 
was much more powerfully supported at the time of the guilds 
which controlled and assisted him, than it can be in the forlorn 
and isolated position which he occupies at present. . They, how- 


_ever, admit that the abolition of the guilds was a necessary con- 


sequence of the free and independent principles obtained in the 
19th century, and that therefore they cannot be reintroduced. 
What they demand instead is that the old moral ties between 
master and journeyman having been snapped, artisans should be 
enabled to live in a way rendering it practicable for them to 
attain a much higher degree of moral and intellectual culture 
than hitherto. As to the means to be employed for this purpose || 
the professors vary. The one suggests this, the other that, all | 
agreeing, however, that they ought to be adapted to circum- 
stances, and not be laid down in too positive a manner before- 
hand. Pending their gaining the ear of the Legislature, one 
professor ats a law fixing the hours of work ; another would 
like to see a contribution imposed upon manufacturers to 
be employed for the benefit of the mill-hands, while a third would 
fain solve the problem by favouring ements which 
make the workman share the tsof hisemployer. It has 
i see that decent 


and will enter upon to-da ’s debates. I cannot conclude without 
ing that the Senchester party consider their 


—- fer socialism to take up with profes- 

sors. Under circumstances the only entative replies 
which have been opposed to the reasonings of the erudite refor- 
mers proceed from a small number of men, members of the Free 
Trade party in all essential points, but d.s.rous of mediating 
between the two. 






































as follows :— 


'| carried out by officers appointed by the State. 


by other statutes still further reducing the hours o work for 


| their struggle to get on. It has accorded a special protection 
| to women and children only, leaving the men to fight their way in 
_ a contest which affects all alike. But in recommending conci- 
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The result of the discussion on Factory Legislation is reported ee wy as a Fy yp re sentient ieee med in 
of the defendants in the bank at that time. 


‘The defendant, Mr H. Lewis, was a very large shareholder in 
the bank, and became a director of it in 1858, and continued to 
be so from that time to the date of the transactions inquestion. 
Mr Henshaw became connected with it in 1836, first as secre- 
tary and then as director, which office he filled for more than 22 
years before 1865. The defendant M’Kenna, when a lad of 
about 17, began as aclerk in the Dublin branch of the bank, 
without salary, in 1836; he gradually rose in its service in 
Dublin till 1860, when, I suppose, on account of the high esti- 
mate in which he was held, he was transferred to the head office 
in London, and in January 1861, he was elected by the directors 
general manager of the bank, and shortly afterwards he was also 
elected a director, and became in fact, its “‘ managing director.” 
His salary from the time of his coming to London was liberal ; 
it was at first 1,500 annum, and had been gradually raised; 
and in December, 1865, it was 3,600l, besides the ordinary fees 
of a director, bringing his total emoluments to not less than 
4,0001 per annum; and in January 1866, his s was still 
further raised to 4,200/, making his emoluments for the manage- 
ment of the bank probably not less than 5,000/ per annum. All 
three defendants had therefore ample banking experience when 
these transactions arose, and the defendant M‘Kenna was so 
liberally paid that the bank had a right to expect from him a 
most careful, complete, and I think, exclusive devotion of his 
time to their service. Besides the three defendants, the board 
of directors consisted of twelve or thirteen other gentlemen: the 
precise number has not been shown.@ Such being at the time 
the position of the three defendants in the bank, and the defend- 
ants Lewis and Henshaw being at the same time directors of 
various other companies, and among them of the Ottoman 
Financial Association, which was then in a state of great em- 
barrassment, a scheme was proposed by Mr Kitson, who was 
one of the defendants in ** Gray v. Lewis,” and who was a co-di- 
rector with Lewis and Henshaw, of the Ottoman Financial, and 
was also chairman of the International Contract Company, for 
forming a company in London for taking to the business of 
Charles Laffitte and Co., who were well known as large contrac- 
tors and commission agents in Paris. Kitson, it appears, fre- 

uently urged the defendants Lewis and Henshaw to become 

irectors of the proposed company, but they both say that they 
refused to have anything to do with it till the 26th of October, 
1865, when they attended a preliminary meeting, and afterwards 
agreed to become directors, though it appears that Mr Henshaw 
had great misgivings, which were overcome, unfortunately, by 
the confidence he placed in his solicitor, Mr Valience, whose 
conduct in the transaction 1 greatly regret. © 



























































tead of the very specific and extravagant propositions re- 
nn by Profexsors Schmoller and Brentano, the meeting 
adopted the following general and temperate resolutions :— 
“JT. Facrory Laws. 
«1, The German Factory Laws are framed in accordance with 
the requirements of the case, but should be more effectually 


“2. The German Factory Laws require to be eupplomnenten 


young persons and enforcing attendance at school. Whenever 
the evils these laws are intended to remedy show themselves, re- 
gulations adapted to the special requirements of the various 
trades malite passed. ; 

“3. It is necessary to enact similar special laws for married 
women. 

“TI. Coanrrion Laws. 

‘1. The right to combine for the attainment of a common 
purpose is to be unconditionally recognised and maintained. 

“2. The majority of the meeting are of opition that the Trade 
Unions and the relief funds they collect should be recognised by 
the law provided certain conditions and obligations are com- 

lied with. 
ee 3. The institution of Boards of Arbitration and Conciliation 
is declared to be useful.” i 

Thus far, then, the result is satisfactory. The meeting has 
swept. away the fog that hung over the doctrines of the new 
echool. It has confirmed the great principles of property and 
equality, declining to award undue privileges to the poor in 


liatory measures it has likewise acknowledged the necessity of 
convincing rather than compelling, of showing the working 
classes what is possible and what is not, and of satisfying em- 
ployers that amicable arrangements are both their duty and 
thei advantage. A still more important result of the meeting 
will be treated in anothor letter. 

The Grand Duke of Saxony attended the first two sittings. 


(V) A CHAPTER OF THE “FINANOING” OF 1866. 
Judgment of Vice-Chancellor Sir R. Malins, 30th Jan.» 
1873, in the case Parker v. Lewis, being an action by the 
National Bank against certain former Directors for loss con- 
sequent on irregular proceedings. of 
a yey A wot - ” : essel, Q.C.), Mr Cotton, Q.C.. 
Mr Graham Hastings, an - Armstrong appeared for the . 
plaintiff; Mr Hawkins, Q.C., Mr Fry, Q.C., and Mr Davey for | _ The usual and only proper course under such circumstances 
the defendants Harvey Lewis and Secthen and Mr Glasse, would have been to obtain the necessary signatures to the mem- 
Q.C., Sir J. Karslake, Q.C., and Mr Everitt for the detendant | °'2¢4m of association to authorise the registration of the com- 
M‘Kenna. pany, to aan it, and then issue the prospectus inviting the 
The Vice-Chancellor said,—The case was ably and elabo- public to take shares. Ifthe invitation was sufficiently responded 
rately argued during ten days of the sittings after Michaelmas to the company should have gone on, and if not, it should at 
Term, beginning on the 4th and ending on the 16th of December | °?°° have stopped, and in the meantime no material financial 
last. ‘The proceedings in the Court were printed from day: to engagements should have been entered into. These, however, 
day, and extend to great length, I.have read and re-read these | W°Te not the moderate views of Messra Lewis and Henshaw and 
proceedings and also my own notes, and carefully considered the other proposed directors of Lafitte and Company, for at 
every Hew of the case presented to me, and it must not be con- least two days before the intended company was formed the 
sidered that I have overlooked any part of the question or the | CO™menced the enormous and most uafortunate and unjustifi- 
arguments of counsel if I do not particularly advert to them. | 2¥le financial operations which gave rise to the suit of “ Gray v. 
The liability sought to be fixed upon the three defendants being | L¢¥i*” and to this suit, as a corollary to it and several others 
bably not less than 100,000/ caused the tl of the | Which are mentioned in the pa and evidence in this case, 
Soutien: which but for that circumstance would hardly have been | #24 whicb have been the subject of much comment during the 
justified by the facts ot the case, which lie in a eomparatively | 2&8Fing- Probably no single transaction ever gave rise toa 
narrow compass and are not materially in dispute. The facta | St®#ter or more expensive mass of litigation than the one with 
ont of which the question arose between the National Bank, who ao I have now to deal. A provisional agreement between 
are the plaintiffs, by their registered public officer, Mr Parker, harles Lafitte and Co. of Paris, and the intended company was 
and the defendants are those which were the subject of adjudica- | ©Dt¢red into on the 2nd of December, 1865. It was one of the 
tion in this court in “Gray v. Lewis,” 8 Equity, 526. My ju terms of the agreement insisted on by M. Lafitte that 40,000 
ment in that case fixed upon the National Bank the liability, m | **#"e* in the mtended company should be s.b -ribed for in 
common with Mr Harvey Lewis and Mr Henshaw. two of the England. gs 
defendants in this cause, and two other defendants in that cause, 
Messrs Kitson and Bates, the joint and several liability to pay 
to the official liquidator of a company (Charles Lafitte and &o” 
Limited) the sum of 200,000/ and the costs of the suit, and it 
also fixed upon the bank the liability to pay the further sum of 


To this part of the arrangement into effect, the Inter- 
national Contract Com Y, Mes, peter wo toe eumotense, and 
they undertook, with Lafitte and Co. of Paris, to tee the 
they were to be paid By the Paris frm a tons ‘of 25,0001." On 
ey were i a bonus 
the 6th of December defendant M‘Kenna, area of 
the bank, was applied to for assistance. (His Honour then read 
from Sir J. M° ’s answer the account he gave of the 
sums, | Origin of the transaction, which was in substance, that on De- 
cember 6, 1865, he was first informed in a general way, either 
this | by Mr Kitson, Mr Charles Vall the solicitor of Charles 
Lafitte and Co. (Limited), or Mr Pickering, that the business 
and assets of the Association were intended to be taken 
over by C. Lafitte and Co., in consideration of shares in C. 
Lafitte and Co. paid up to the extent of 10/ per share ; tbat he 
had alao heard of the ition embodied in the letter of 
December 8, afterwards mentioned, from Mr Gautray but had 
no further interview on the subject until the letter was sent to 


the misconduct 

The object of this suit is to compel the defendants to indemnify 
bank against the loss which have thus already sustained, 

also against the further losses which they may sustain The 
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Im an unsound state, and, not- 
said, I believe it was well ron 
or, at all events, strongly suspected 
hem. and was ordered to be wound up, 
I think, in the a’ am of July. It having been thus 
irtuall on 6th of December that the National 
the parties 
Betw 10 and 12 sok on tas 
een 10 an o'clock on that 
day the defendants Harvey Lewis and Henshaw, and Messrs 
Kitson, Bate, and Gautray met as promoters and intended di- 
rectors of the new company, Charles Lafitte and Co. They met 
by previous concert and without notice to the other persons 
named in the prospectus of Charles Lafitte and Co. The meet- 
ing was held in the Board-room of the said Ottoman Association 
which was close to the National Bank, whose board met at 1 
—-_ the same day. - 
At this meeting Kitson fully explained the arrangement b 
which an advance from the N, cea Bank was to be obtained a 
order to enable the International Contract 


applied to for the advance of 200,000/ 
their plans into execution on the 
ecember. 


roceed to 
y the 8th of 


Company to carry 
out, the scheme with the said Ottoman Lasnslaiion: aa also ex- 
lained the nature of the security to be given to the National 


for the proposed loan. Thereupon, the meeting approved 


“ Yours obediently, 
“ GrorcEe Kitson. “F. B. HensHaw. 
*“ Harvey Lewis. ‘“ GeorGE Bare. 
‘‘ Messrs ——, the Directors of the National Bank.” 

It is admitted by the plaintiffs that it is not proved that the de- 
fendant M‘Kenna saw this letter. That is not, however, very 
important, bevause the subsequent letter is to the same effect, 
al that he did see and act a (His Honour then stated the 
ensuing circumstances, which were, shortly :—That after this 
letter had been sent to the National Bank, the defendants Lewis 
and Henshaw lef: the meeting of the promoters of C. Lafitte and 
Co., and went to the National Bank, where the forms of the 


and sent about noon on the said 8th of December, 1865, to the 
said National Bank the following letter :— 
“Charles Lafitte and Co. 18 Old Broad street, London, 
ot Dec. 8, 1865. 
“‘ Gentlemen,—We beg hereby to declare to you, as well in 
our names a3 in those of our colleagues, that as soon as the com- 
pany C. Lafitte and Co. (Limited) shall be registered and the 
prospectus published, we will take a resolution of the Board to- 
engage the oe not to withdraw from your bank the moneys 
arising from the subscription of 40,000 shares upon which 51 is 
to be paid by the International Contract Company, except in 
proportion only from time to time as the funds shall be replaced 
security to be given were discussed, and ultimately the terms of 
the letter hereinafter mentioned were agreed to. The result was | 
communicated to the promoters of C. Lafitte andCo. The letter 
was written and signed and was received by the National Bank 
a little before 1 the same day, and a resolution was immediately 
passed by the directors present—12 in number—to discount the 
promissory notes of the International for 200,000, About 3 
.m. on the same day C. Lafitte and Co. (Limited) was registered. 

e following was the letter referred to upon which the case 
mainly turned — me 

“+ Sir,—Charles Lafitte and Co. (Limited) hereby request that 

ou will be good enough to discount the promissory notes of the 

ternational Contract Company (Limited), to an amount of 
200,000/. The makers thereof have undertaken, if uested by 
us 80 to do, to apply for shares fn, tne ow. y, C. Lafitte and 
Co., and to apply the proceeds of the notes for that p and 
on behalf of parties w o will take up the said shares, Lafitte 
and Co. (Limited) hereby undertake that until the amount of the 
said notes are replaced to you there shall stand to the credit of | 
C. Lafitte and Co. (Limited) an amount e ual to the snm which 
may remain un iJon said notes ; if said notes be not paid at 
maturity, you be at liberty to pay same out of the balance 
which shall so stand e the — oo oo > Soe. 
i further order or authority, and to can 
vi Dated this 8th day of December, 1865, the seal of Lait 
hereto affixed in resence 0 
oo F Gzorce Krrson, Chairman. 


to you. 
A. GUATRAY, ‘ 
GrorGE Bate, } Directors. 
Wm. oe Secretary. 

“ > the Managers of the National . 

Having read this letter, his Honour continued.— The effect 
was the bank got the discount without parting with a penny. 
while the company was thus evidently buying their own shares 
or were paying the subseriptions of the allottees of their own 
shares, and upon payment the notes were to be cancelled and the 
deposits were then to be returned. All this was to be done upon 
the application of a company which had been only just registered, 
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had not had an existence of one hour, was not in 
shilling, and whose whole assets then consisted of the liabilities of 
the subscribers, and the memorandum of association to pay 20/ each 
upon the 342 shares for which they had subscribed—i.c., 6,840/. 
pon the receipt of this letter the National Bank discounted the 
bills for 200,000/, and the company, by carrying this arrange- 
ment into effect, was made to appear to have 40,000 shares sub- 
scribed and paid for, while in truth not a single share had been 
taken. This is the transaction which was the subject of my 
udgment in “ Gray v. Lewis” (L, R. 8, Ey. 526).. The decree 
then made being a judgment of this Court that the National 
Bank, the defendants Harvey Lewis and Henshaw, and Bate 
and Kitson, were jointly and severally liable to pay 200,000! 
and costs, and that the bank and Kitson and Bate were also 
liable to pay the further sum of 30,000/, it was incumbent upon 
them either to submit to the decree and obey it or to appeal 
ainst it; and accordingly the bank and Messrs Lewis aiid 
enshaw presented petitions of appeal against the decree. Those 
appeals were presented in April, 1866, and would, in the ordi- 
nary course, have been heard in May or June, and they were 
accordingly entered for hearing at that time, and nothing but 
the wishes or consent of the appellants could have prevented 
their being then heard ; but they thought fit to postpone them, 
and they were ultimately withdrawn in consequence of the bank 
having on the 14th of June, 1866, entered into a compromise 
with the official liquidator of C. Lafitte and Co., which was con- 
firmed by the Master of the Rolls, as the Judge before whom the 
winding up of that company was proceeding, on the 27th July 
following. Under that compromise the bank have paid, and are 
my to pay, the moneys that are sought to be recovered in this 
sult. a 
It has been strongly contended by all the counsel for the de- 
fendants that that compromise stood in the way of the appeal of 
the defendants Lewis and Henshaw being heard. Nothing can 
be more fallacious than such an argument. It must be assumed 
that the appeals were withdrawn because the defendants were 
advised by the eminent counsel who represented them that there 
was no prospect of success, and the appeal of Lewis and Hen- 
shaw having thus been withdrawn I am bound to treat them as 
finally concluded by the decree. But the defendant M Kenna 
was not a party to that suit, and it was, therefore, open to him 
to contend that the conclusions at which I arrived were erroneous, 
and his counsel have accordingly done so. The case against him 
is that as the managing director, and, therefore, the ost com- 
petent and trusted servant of the company, it was his duty to 
preserve and use rigid impartiality in the management of its 
affairs, and the bank contend that if he had done so he must have 
seen that the proposal to advance the sum of 200,000/ on such a 
transaction as this was, was not for a moment to be entertained 
—that it was, in fact, advancing money to a company which, 
though it had just acquired a nominal, had no real existence tor 
a purpose that was most improper—namely, either for the pur- 
chase of his own shares or for the payment of the deposits of the 
applicants for shares, who ought to bave paid for themselves, so 
that was, in fact, a fraud, and it was also ultra vires the bank to 
advance money for such purposes, and he was bound to know it 
to be so. This the plaintiffs further say was such a misappro- 
priation of the bank moneys as made all the parties to the 
transaction answerable for its restoration. .The bank alse say 
that this was an advance of money upon a security known by ail 
the defendants to be bad, or, at all events, that if they did not in 
fact know it to be bad they were bound to know it to be so, and 
must be treated as having known it. I am of opinion that the 
bank is right in all these contentions. The transaction was, in 
my opinion, so grossly irregular and improper that it is not sur- 
prising that no single witness, except those who were engaged 
in it, has been brought forward to say a word in its favour. But 
two of the directors of the bank, Mr Albert Ricardo, and Mr 
O'Meara, who are not parties to this suit, or otherwise, as I 
understand, sought to be fixed with any liability by the bank 
have made affidavits stating this to be a perfectly legitimate 
banking transaction. That is to say, Mr Ricardo in his affidavit 
says that the proposal was a perfectly legitimate banking transac- 
tion, and Mr O’Meara in his, without going so far, says that it 
was considered by the Board to be reasonable and unobjectioa- 
able, and that he concurred in it and did not believe that there 
was any intention to withhold the facts from the directors. ‘I hese 
gentlemen, however, when cross-examined, do not adhere to 
these opinions. Mr Ricardo was shown the second letter of 
December 8, and pressed as to the cancellation of the notes, re- 
plied that he never observed the stipulation in the letter—a 
specimen of the sagacity and care of one of a body of men sitting 
to consider enormous transactions with the money of share- 
holders—and admits that “ cancelling the notes is not quite an 
ordinary ing transaction,” And Mr O’Meara, while saying 
that he understood the 200,000/ was not to go out of the control 
of the ban’, also admits that it was not an ordinary discouat 
transaction. : 
It is therefore proved by the defendants’ own witnesses that 
the transaction was not a regular tran-action. ft was, 
in fact, so extrordinary, irregular, and improper that it excites 
surprise, I may say amazement, that nine or ten men other than 
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|| Stock Exchange for C. Lafitte and Co. imited). hat was 
|| accomplished in the month of February following by means of 
| statements made by the National Bank, under the uidance of 
|| «he defendants, that 237,000! and upwards was standing to the 
| eredit of the company as their absolute property, when the 


| would not have been granted. It is, in my opion, quite clear 
that, knowing what they did, these defendants ought not to have 


|| so wasa fraud upon the Stock Exchange, and also upon the 


|| were not taken. Considering the long experience of the defen- 
| dants Lewis, Henshaw, and M‘Kenna as bank directors, it is to 
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the defendants could have sat at a board and allowed such a 
a transaction to pass. It ean,’I think, only be accounted for by 
the excess of misplaced confidence they reposed in the managing 
director, M‘Kenna, and their colleagues, the defendants Lewis 
and Henshaw. Finding that the public did not respond 80 as 
to supply the deficiency, another application was afterwards made 
to the bank, and although it had become apparent that the com- 
pany was not a success, the bank on the 5th of February follow- 
ing actually made another advance of 30,000/ upon the same 
terms. It was proved that the defendant Henshaw was present 
on both occasions when this advance was agreed to, and that the 
defendant Lewis was present when it was confirmed. After my 
judgment in “ Gray v. Lewis,” it is only necessary for me to state 
‘that all that was done by the defendants on the 8th of December 
was done by them with a view of obtaining g settling-day on the 





























































suits; but I cannot regard those opinions as being sufficient to 
release the defendants from the ities they have incurred, 
particularly as it is proved that answers of er were pre- 
pared from the instructions of the defendant M‘Kenna himself. 
Another ground of defence was that these defendants could not 
be sued separately from the other directors of the bank ; but that 
objection was abandoned by Mr Fry prc ye of Messrs Lewis 
and Henshaw, and, though it was i on by Mr Glasse 
on behalf of Sir J. M’Kenna, it was wage | not sustainable. 
Another ground of defence was that the bill is founded upon 
fraud only, and that having failed it must be dismissed. But 
even if that were so, it has not failed, because the transaction 
was in itself fraudulent, as I have already decided in ‘“‘ Gray v, 
Lewis.” It is undoubtedly true that one of the circumstances 
charged in the bill as a proof of fraud has failed—I mean the 
allegation that the defendants had stipulated fora bribe of 5,000/ 
a piece. If that had been proved, it would of course have been 
conclusive, for anything more base than to receive a bribe to 
betray the interest intrusted to a man cannot be conceived. But 
it was objected on the a of the defendants that the persons on 
whose evidence this charge rested could not be produced for 
cross-examination, and I decided that in a charge of so gross 
the character the objection was , and I rejected that 
evidence, and I have not read a single line of it. That, however, 
was, as I have said, only a single circumstance, and if a bil! is 
founded partly on fraud and partly on other grounds, it will not 

il, as has been decided in “Finlay v. Kemp,” merely because 
the charge of fraud fails. The next objection is the compromise : 
but the defendants, Lewis and Henshaw, knew of it, and might 
have objected; and no one has had the hardihood to say that 
they had not ample opportunity to have their appeal heard ; and 
I am surprised that they did not take their chance of success in 
the Appeal Court. They attended the proceedings. They have 
not paid a penny under the decree in ‘* Gray v. Lewis,” and they 
are now attempting to escape by leaving the bank to bear the 
whole of the burden. M’Kenna is said to have been deprived of 
his right of appeal, but a Court of competent jurisdiction havin 
decided against the bank there was no obligation to appeal, an 
he cannot be said to have been damnified. The cases of * Tur- 

uand v. Marshall,” Z. R. 4, Ch. 386, and “ Overend and 

urney v. Gibbs,” 5 £. and J. Ap. 489, relied on by the counsel 
for the defendants, introduces no new doctrine. ce 

On the whole, the result is that the National Bank *.ave 
established their title to the relief they seek, and there 
must conseguently be a declaration that the employment 
by the defendants of the moneys of the bank was a 
breach of trust on their part, and that they must make 
good all moneys which the bank has been or may be con- 
pelled to pay by reason of the transaction in question, an¢ 
indemnify them against future losses in respect thereof. 
The defendants will of course only be liable for such sums as 
have been or may be paid by the under the compromise. 
The defendants must also pay the costs of this suit, but the 
charge of fraud against the defendants as to the stipulations that 
they were to receive 5,000? having wholly failed, the plaintitis 
must pay all the costs occasioned by that charge, and such costs 
will be set off against the general costs which the defendants 
have to pay. At the close of his judgement, which occupied two 
hours and a half in delivery, his Honour said,—Such is the con- 
clusion at which I heve arrived in a case which has given me 
more pain and anxiety than any case I have ever had to deal 
with. After having had to decide ‘Grey v. Lewis,” I should 
have much preferred that it should have fallen to some other | 
tmbunal to decide this case. I can hardly think of it without 
pain ; but having considered the case most carefully, I cannot 
come to any other conclusion. 


knew that of that sum 230,000! was wp ey to the bank itself 
‘o cover those notes colourably given by the International Con- 
ract Company. Twas sorry to hear the defendant M‘Kenna 
-ay that he kew nothing of the sending of the letters from the 
-ub-manager to the secretary of the Stock Exchange. He must 
‘ave known of them, though they were signed by the sub- 
venager; and it was at all events his duty, as it was that of the 
ih r directors, and particularly of Lewis and Henshaw, who 
were such active parties in the transaction, to see that no misre- 
cresentation was made in a matter of so much public and pri- 
vate importance. I need not refer to the evidence of Mr Levien, 
the secretary of the Stock Exchange, to show that if the com- 
uwittee had known the truth of these transactions a settling-day 


applied for or allowed a settling-day to be fixed. Their doing 


public, by representing shares in the company as taken which 


be regretted that they should have stated as they did in their 
enswers that they did not know the rules of the Stock Exchange 
us to granting a settling-day. But, notwithstanding these state- 
ments, it turns out, zs might have been expected, that they were all 
perfectly familiar with the rules, though they said they had never 
scard ot them. His Honour then referred at considerable length 
io the passages in the cross-examination of these defendants 
which led him to that conclusion, and continued—Without pur- 
suing these transactions farther, it is, I think, enough to say 
that the bank stood as losers of the large sums to which I have 
already referred: Are the directors generally, and particularly 
the three defendants, bound to indemnify them? The decisions 
ot the Court have established that directors of companies are 
trustees of the property entrusted to their charge, and that as 
paid trustees they are at least as responsible for any misapplica- 
tion of the trust property as ordinary uupaid trust-es are for a 
breach of trust with regard to funds committed to their care. If, 
therefore, directors apply the funds of the company for illegal or 
unauthorised purposes, still more if they use them fraudulently, 
tuey will be compelled to restore whatever is so misapplied. 
lis Honour then referred to “ Joint Stock Discount Compan 
v. Brown,” 8 Equity, 879; “Barned’s Banking Company,” 
Lquity, 391; “Land Credit Company of Ireland v. Lord Fer- 
moy,” /b. 7; “Re Silver Mining Company,” Weekly Notes, 
1867, page 139; “ Zulita’s case,” L. R.., 5 Ap. 444; “Imperial 
Mercantile Creait Company v. Chaffers,” 19, Weekly Reporter, 
379; “British and American Telegraph Company v. Albion 
Bank,” 7, Weekly Reporter, Exchequer, 119, and continued :— 
These cases, in my opinion, show that these transactions were so 
irrugular and improper that the directors who entered into them 
| are bound to indemnify their company against all losses which 
may arise from their having been entered into. 

The defendants’ counsel most elaborately and ably argued for 
them thet the transaction was a banking transaction ; 
that it was merely discounting the bilis of the International Con- 
tract Company, which was a company of high credit, and be- 
lieved to be perfectly solvent; and that the guarantee of Lafitte 
and Co. was a mere collateral security, which would not affect 
the transaction upon its proving invalid. That is in my opinion 
a wholly erroneous view of the case, and cannot be sustai 
Sir J. M’Kenna has in his answer in “ Lafitte v. M’Kenna,” to 
which the Solicitor-General referred, stated that the proposal 
to discount the notes upon the mere credit of the International 
Contract Company would not have been entertained for a mo- 
ment, and I have already stated my opinion that all those de- 
fendants knew, or at least suspect t company to be in an 
unsound and untrustworthy condition at the time, and if they 
had any doubt on the subject the mere fact of the willingness to 
enter into such transactions ought in the present case to bay. 
aroused their suspicions . It is true that that view of the posi- 
Jon Wes expressea by the plaintiff's witness, Sir John Gray, and 


(W) FRENCH FINANCES AND REVENUES, 1872. 
M. Michel Chevalier has recently published the followiog 
remarks upon the financial operations of France during 
1872 :— 
_ ‘The financial and economical history of France during 1872 
is expecially deserving of vattention om seoownt of one fact—~the 
s tntended 


nn 


y our conquerors. ion, by 
the most vast that has ever been attempted of the kind, w. 
complete. The of the entire amount is assured at an 
early date, and is reasen to expect that in the second half 
of 1873 the national terri will be entirely liberated, at least 
so mnch of it asremains to us. As in the afflicting position 
into which France has fallen every illusion is dangerous, while 
congratulating the Government and the country upon the eom- 
eap placing of the loan, and upon the great event which will 
the consequence, it is well to discard the illusion of 44 milliards 
having been subscribed. Let us not conjecture from these indefi- 
nite offers that our credit is unlimited. ¢ The 44 milliards are in 
ect of nine-tenths of that amount bul a chimera, and the sub- 
scriptions only attained that fabulous sum through the excessive 
facilities which were given to foreign subscribers. It is wel! 
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also by the plaintiff, Mr Parker, in his answers to some of the 
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also to vemark that if a ; 
tainty to the Treas if the result of the loan—that is, the cer- 


I ury of receiving the 3} milliards which it re- 
quired for the payment to Prussia and for the expenses—is a 
legitimate subject for ulation, it is not the less true that 
meee > et ieee A nanan of the method which 
ed for negotiating the loan and th i ina- 
tion of which it wt the bente eastatonn sot 
Themethod of negotiation was defective in at least two respects 
In the first place without desiring it, but through want of oy. 
sight, it was so contrived that the small French capitalists who 
wished to make an investment were put aside and only received 


Joreign speculators or their French correspondents, who only sub- 
eee the loan for the purpose of netting the rma ren. 
second place, the system of public subscriptions as practised un‘er 
the Empire, and which was copied in this instance, has served 
its time. It may be changed with advantage to the borrowing 
State by substituting the principle that the price fixed by the State 
should be regarded as a minimum, and that subscriptions should be 
accepted in the order of their excess above that point. It is 
seid that M. Leon Say, whez Prefect of the Seine, had some in- 
tention of adapting that plan fora municipal loan. It is natural 
to sup that the same system will hereafter be adopted in the 
case of State loans, and it might have been resorted to for the 
great loan of 34 milliards. 
The very financial combination upon which the loan rests is not 
‘the best that could have been devised. That in 1817 and 1818 
M. Corvetto, an excellent financier for his time, should have issued 
5 per cent. a rentes is not a matter of reproach tohim. But 
in 1871 and 1872 it would probably have been better not to have 
imitated him purely and simply. The vast borrowing operations 
of the United States during and after the Civil War, and even 
those of England during and after the great war against the first 
Empire, were examples which might with advantage have been 
studied. So much also may be said in reference to the loans of 
the City of Paris under the second Empire. It is acknowledged 
that the introduction of prizes and premiums enables a loan to be 
raised at a lower rate of interest. 1t is possible that the loan of 
3} milliards might have been taken up under that system, and 
it is probable that to the extent of a milliard it would have been 
successful. Eminent financial authorities—M. Barthelemy 
among others—had proposed various syste.ns, all founded upon 
the idea of insuring a rapid sinking fund inseparable from the 
arrears themselves, so that in 50 years, for instance, the loan 
might be extinguished. 
ut the many propositions which had justly attracted the 
public attention did not meet with favour in the Assembly. 
They were not even honoured by a passing glance. They were 
passed over as mere crochets, and everything that the Government 
roposed was adopted at railroad pace. The Government 
Lowerer up to that time had not given such proofs of its finan- 
cial capacity that every one was bound to defer with blind re- 
to its will, and the Assembly owed it to the taxpayers, 
who elected them for that purpose, that they should not vote so 
enormous a loan, except after all the substantial plans, and par- 
ticularly those which undergone the test of experience, had 
been thoroughly discussed, so that the country might be satis- 
fied that the Assembly and the Executive Power had neglected 
nothing in their efforts tc lighten the national burdens. 

After the loan, the great financial event of 1872 was the Budget 
for 1873. The preparation and the discussion of this Budget, 
also, can hardly be regarded with satisfaction by the public. 
Those of 1870, 1871, and 1872 had been shaped by the sword. 
It may with justice be said of them that at the time of their 
preparation, and at the periods when the first two were voted, 
the Assembly had no leisure for reflection. The Budget for 
1873 s faults which cannot be thus explained, and which 
must be attributed to the fact that the Assembly and the Execu- 
tive Power had their attention distracted more than was right 
by anxieties of another kind—the cares of politics. They did 
not sufficiently bear in mind that good finances react favourably 
upon politics. In the Budget of expenditure the various parts are 
disproportioned to each other. » The reductions are ill arranged, 
sometimes relieving that which might have been allowed to re- 
main, and sometimes imposing burdens where they might well 
have been omitted. In the Budget of sn the very elements 
of financial art are frequently igno ; : 
work appear not to oa known, or not to have wished to =~ 
tinguirh, among the various taxable articles those arene wo 
be convenient to resort to, and those which should at least not 
be exposed to further charges lest the sources of public eee 

erity should thereby be prejudicially affected. It might have 
ste thought that in the year of grace 1872, in a nation which 
ae aac th teen ‘ty of restoring its position by 
is feeling the imperious necessity 0 os ; 

F its industry, it would have been an axiom to relieve 
oe on fiscal hardens the instruments of labour, and to increase 
saeand of diminiehi f labour, since, according to 
instead of diminishing the freedom o , 


i dity of the latter is in accordance with 
ite B -” + gen ry snfased idea of the truth appears to 
have been entertai the Assembly. Not the slightest 


Budget Committee. 


allusion was made to it in the report of 


ee 
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a fourth or a sixth part of the amount they applied for, while 


. pon | 
were able to obtain as much as they pleased. In the | 


: could have been made would have been a benetit 


The authors of 


As fo: the Government, it seem: to have been still more com- 
}l-tely ignored by them. The grave fact in the Budget for 
1873 is that with an apparent surplus of receipts—which the 
committee put at 110 millions of frances, and which various yotes 
of the Assembly brought down to 90—ther- cannot fail to be a 
deficit, as may be shown by two reasons.’ The first is that 
emong the receipts is included 93 millions on account of the 
faxes upon raw materials, which is as unreal as a page of the 
Thousand and One Nights, and also the other invirect taxes with 
an increased product of 160 millions over 1872, which is more 
than improbable. The second ground for our anticipation of a 
deficit is, that the Assembly has hitherto been too ready to open 
its hand when the Government has demanded supplementary or 
extraordinary credits. M. Raudot, in his speech against the in- 
clusion of these 93 millions in the Budget, stated that he had 
calculate! the amount of credits of that kind voted in 1872, and 
they reached 165 millions. He might have added that these 
credits were asked for in most cases after the expenditure had 
| been already incurred. It is much to be regretted that it has 
not been found possible to make for 1873 a Budget which shall 
be really an equilibrium. It is a duty to the country to do so. 
Let us hope, at least, that it will be attempted for 1874 with 
that strong will which triumphs over obstacles created by the 
weakness of some, the heedlessness of others, and the addition 
to routine of a very large number of persons. 


If we might venture to affirm anything, we should boldly 
roclaim that the equilibriam of the Budget should be effected 
yeconomy. The taxpayer at present is subject to as heavy 

charges as he can afford to bear. To attempt to go still farther 
in that direction would be an imprudence. And if we are asked 
what expenditure ought to be reduced, we should reply that 
there may well be discovered sinecures to suppress, a reduction 
in the number of funtionaries and employés to be effected, a few 
rare positions too highly paid while many servants of the State 
are in want; but all the modifications of that nature that could 
be effected would only produce a trifling sum relatively to the 
mass of the Budget, sed even, on account of the consideration 
necessary to be observed in the transition, the savings to b» 
obtained would not really be obtained until after the lapse of some 
years. ‘The only saving which can be extensive in amount and 
bring relief to our finances is to be effected in the Ministry of 
War, Orators and writers ought to have the courage to tell 
that to the country, and this courage henceforth need not be 
raised to a heroic point; for minds have now calmed down, and 
the voice of reason would probably be listened to ; a vast system 
of armaments is an e:ror at the present time. A very great 
military establishment would only be justifiable if there could 
be any reasonable hope of a speedy revenge. But such hope is 
denied to us. The idea of an early revenge is not, however, 


recognizable, reproduction of that which, after the disaster of 
Sedan had deprived us of all chance, induced a continuation of 
the struggle and the proclamation of war @ outrance, instead 
of negotiating immediately for peace. The worst peace 


in comparison with the crushing terms of the peace which the 
Assembly, patriotic as it was, 
at Bordeaux, Any attempt at revenge at an _ early 
date would probably have still more fatal results. For that 


draw the clause exacting five years’ compulsory service, the evil 
would not be great. 


of young men. 


The conduct of Prussia after Jena furnishes conclusive proof 
of that. 


We need not dwell much upon the economical laws properly 
so called; they have been judged already. The law re-estab- 
lishing surtazes upon foreign shipping threatens to become a 
calamity for our commerce and manufactures. No better course 
could-have been proposed had the object been to throw impedi- 
ments in the way of our exportation, which for every reason we 
ought to de everything in our power to encourage. Added to 

the law imposing taxes upon raw materials—a law happily in 

abeyance, and quite incapable of application in most points for a 

certain number of years—the law of surtaxes upon shipping 

delights the foreigners, who dreaded our manufacturers as the 
most formidable of competitors. It is to be hoped that the year 

1873 will not pass away without these two laws being revoked. 

Our financial administration ought to cure itself of one mania— 

its horror of publicity. It seems to regret the invention of 

printing, and they e use of that art as little as possible, and 
as badly as ible, too, when it is compelled to resort to it. 

‘Lhere is a Journal Officie! which is illegible, and the documents 
| which the public require are inserted in it in the most dilatory 
manner, if they are not altogether suppressed. Thus we learn 
from it by chance at distant intervals, and always late, the pro- 
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without a remarkable modification—the disguise, but easily | 


concluded five months later | 


reason it would be advisable to reduce considerably the expenditure | 
of the Ministry of War, Even if for that purpose we had to with- | 


The Budget of the War Department for | 
1873 is much greater than that of the Empire; it ought to be | 
much below it. By being more inspired with a spirit of economy, | 
it might still be possible with a budget far less in amount than | 
the present to teach the art of war toa very considerable number | 
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duct of the various taxes, which in England are published every 
"The new Treaty with England, which, it may be expected, will 
not be confirmed, has only been partially published in the 
Journal Offciel. And yet, while acting in this manner, it is 
believed that we are ing progress as compared with the past ; 
and in thus concealing from the public the state of its affairs it is 
told that it is enjoying a Republic. We close these observations, 
however incomplete they may be, by regretting that there should 
be such ample grounds for criticism. We entertain a ho that 
the year 1873 will be more satisfactory and will afford us an 
opportunity of bestowing praise. There are reasons why it 
should be so. The new Minister of Finances bears a name 
which requires that he should spare no effort to rectify onr finan- 
cial system, and rid it of obsolete and objectionable conceptions 
such as the surtaxes on foreign shipping and the tax upon raw 
materials. We are convinced, moreover, that he had a firm 
desire to do so, and that he will feel bound to manifest it inde- 
pendently of all parties. 





ee eee 


nm eee 


The Credit Lyonnais, one of the largest and most successful 
of the financial institutions of France, publishes the following 
useful statement of the actual position of the “ placing” of 
the late great loans, especially among several holders :— 


Looking back to twenty-five years ago, we notice that the 
3 per cent. and the 5 per cent. which were (before the Revolu- 
tion of 1848) quoted 80 and 120 respectively, reached the lowest 
point in April, 1848, the former being 32}, the second 50, these 
are extreme prices which were hardly touched ; those of 45 for 
the 3 per cent. and 70 for the 5 per cent., show the average of 
the quotations during the latter part of 1848. At the end of 
1851 the 3 per cent. had come up to 67, and at the end of 1852 
reached 84, it gave way to 614 at the time of the Crimean war, 
and to 60} at that of the war of Italy. In 1870, a few days 
before the war with Prussia, it was at 75. We may say that 
during the period of the Empire it has kept between 60 and 80, 
which shows an average rate of 70. 

During the last crisis, the 3 per cent. rente has not fallen 
under 50, notwithstanding the invasion, the revolution, and the 
fact of their being a loan of 800 millions to pay and one of many 
milliards to contract for. 

The two great loans created by the present Government were 
issued, one at 79-25 and the other at 80°70, these prices repre- 
senting the cost of fully paid-up rentes at the time they were 
issued. They were to be had at those prices by subscription 
only, for both loans have always been quoted at a premium on 
the Bourse. 

From the above figures we think we may conclude that the 
price of 50 for 3 per cent. rente, and 80 for 5 per cent. rente, 
are standard quotations, which the most critical circumstances 
could not lower, and which are not at all likely to be seen again. 

Having now rapidly stated what was the price of our rentes in 
the past, and before endeavouring to foresee what it may be in 
future, we had better study the speciai conditions in which the 
French Government Stocks are now placed. 

Amount ef the last issues.—Every one knows that the price of 
| any kind of merchandize depends not only from its quality, but 
| also from its greater or lesser abundance. Since 1870 consider- 
| able quantities of French entes have been created by succeasive 
issues, of which it may be interesting to recall the figures. 
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3 per Cent. Loan, issued under the blow of our first francs. 
disasters in August, 1870..........s0ccecccssecsscsssecccoess 800,000,000 
National Defence or Morgan Loan, October, 1870......... 200,000,000 
First 5 per Cent. Loan, June, 1871 .......00.-..0eeeeeeee esse 2,225,000,000 
Second 5 per Cent. Loan, July, 1872 ............ccecseseeses 3,500,000,000 
DONE ccressrenssiincertuiantsibibbennetesaeneepecions 6,725,008,000 





Thus, in the space of two years, an amount of more than 6,500 
millions stock effective has been issued. So large a sum naturall 
det ressed the quotations. French rente is the only stock whic 
has had to contend with this cause of depreciation. Kailway 

|| bonds escaped it, because very few were issued during the same 
|| period, and consequently their price has not been affected to the 
|| same extent. Before the crisis they were quoted less than the 
1 rentes, but they have since been more favoured, the price of 290, 
which they have long maintained, representing an investment at 
|| 5 per cent. at the time when the rente gave 6 per cent. This 
difference, which still exists in a lesser degree, is entirely due 
\ to the relative scarcity of one of the two securities, and the 
| abundance of the other. ; 

| This cause of the depressed price of our rentes tends, however, 
to dimimsh day by day, and considering the promptitude dis- 
played in the payments made on account of all these loans, we 
may be allowed to expect that it will shortly disappear entirely. 
| dnstalments—In this respect, the most sanguine anticipations 
| have been surpassed. 





The effective amount of the late issues reached, as francs. 
OUD IAG»... ccscccidsoninvdinsdutiiiileddintiambavbiies 6,725,000,000 
The payments made to this day come to ............00000 5,525.000,000 
The amount still due is therefore only? ......... 1,200,000,000 


, —or about one-sixth of the total amount. 
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The payments made since the end of June, 1871, a 
an aun: te more than 250 millions per month, : If methine 
interferes with the constant investment of national savings in 
French rente, a few months will be enough to complete the 
sme of the 1,200,000,000 francs still due to the French 
reasurv. 


Before facts had asserted themselves, such results conld not 
have been expected, ‘They are due largely to the wealth and 
vitality of our mer but the cause must also be detected in a 
special circumstance which has in our days acquired a great im- 
portance, viz., the increased numbers of the investors in French 
rentes. 


Investors—This increase is the result of the confidence 
shown by the country in their own stock, confidence which 
becomes every day greater and better confirmed. This feeling 
has made remarkable progress during the last twenty years. In 
the beginning of this century the recollection of the loss inflicted 
on the holders of rentes during the revolutionary period was 
still weighing upon our stock. The faithful and conscientious 
way in which the labilities of the State were met by the Resto- 
ration and the Government of July gradually dispelled that im- 
pression. Since that time special circumstances contributed to |! 
remove it by placing our stock among'a different class of 
holders. 1n 1848 it was the conversion into rentes of the 
balance of savings’ banks, later the practice of public subscrip- 
tions adopted by the Empire for its various loans, which diffused 
Government stock more and more amongst all classes of society, 
Lastly, the late great national loans have definitively made the 
country a partner in its public stocks. Now-a-days the rente 
is part ot the property of the working man and of the peasant, of 
the small tradesman as well as of the capitalist. The rente is 
owned by the whole country, which is also its guarantor. It is 
as safe an investment as landed property, and is as sacred and | 
inviolable for all Governments. This is more and more felt and 
understood by everyone. 

Business men have perhaps not sufficiently noticed the great 
change which has taken place in public opinion in favour of 
funded property. At the time our electoral system was changed, 
and the mass were called upon to fix the destiny of the country, 
it remained to be seen what influence this new state of things 
would have on the laws of society, and more especially on pro- 
perty. Facts have proved that the immense majority of the 
nation desire social conservation, the nation requires it, because 
it is a proprietor and a producer. 

All threats affect the nation against property, not only in 
what it possesses, but also in its production by slackening or 
stopping industry. 

Respect for property is now carried so far in France that not- 
withstanding the enormous expenses which have had to be met, 
nobody has been tempted to put a taxon therente. This is 
the reason why funded property. presents in our days a stability 
which it did not formerly possess. This is why, in 1848, the 
overturow of a Government caused the 3 per cent. to fall from 
80 to 33 without any issue of rente, whereas, in 1870 and ’71 
the 3 per cent. did not give way further than 50, notwithstand- 
ing an invasion, the Revolution, the Commune, and loans for 
6,500 millions francs. 

The holders of whom we have just spoken buy rentes as they 
buy land, that is as a permanent investment, without taking into con- 
sideration as bankers or capitalists would the fluctuations in 
prices ; once bought the stock remains in their hands and does 
not re-appear in the market. 

Interest,—The favour enjoyed by our Government stocks for 
these causes is also justified by the interest they yield at the 
present rates. The 5 _ cent. yields now 53, while Railway 
and City of Paris bonds (even allowing for the chances of pre- 
miums when drawn) yield only 5} to }. 

Our 5 per cent. is therefore to a large extent entitled to 
claim a superiority over the other French securities, which may 
be compared to it as offering nearly the same guarantees. ’ 

Conclusion—The sundry advantages we have just detailed 
such as security, investors, high interest, must in some little 
ae Oe an important amelioration in the prices of our 
rentes. 

After payment of the 1,200 millions still due, and it can be 
expected that this result will be obtained in the second part of 
current year, it is probable that avuilable capital being no more 
subject to a monthly call towards the Treasury, will flow back 
to the Bourse and thus contribute to a gradual rise of the 
quotations. 

It may be remembered that, in November, 1871, the first 5 
per cent. loan went beyond 95. 

For what reason it in four months gained a premium of 
12f while the second 5 per cent. loan has now, five months after 
being issued, gained only about 5f premium? 

This difference is caused by the conditions under which they 
"The first ee hich d fi 

irst loan, which was hardly twice covered, found from 
the beginning many bond fide roma Een and the classement was 
for a large portion completed at the time it was brought out. 

The second loan, on the contrary, owing to che facilities granted 
Jor the subscription was not taken up for investment at the outset, 
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latter part of 1872 to bring it to the 
: ; . Diff. as Com 
samo degree of classement which the preceding loan obtained from Actual with the 
beginning. Receipis. Estimates. 
At the present moment one-half of the rentes recently created is|_ _ . _ Description. Min. francs. Mfn. france 
fully paid up. ~ ees PENN icecscssnsintictecscokctce SOO cesnas — 40,85 
The position of the market has become good, and the rise ig | VStVO SUSAE.......-.cseeeeceereceererssereeeneens GB86  .:.... —41,44 
more genuine than in November, 1871, since the future is not a Coe eeereresccecrcesseceseceeseceeeeeoscceceee 6,02 cveses - 8,97 
darkened by the prospect of further issues. There can in fact ee ew lcathectsenndepeeniesernindaiinia Bykeee — 2,48 
sone occasion foe borrowin in unless Government wished to BOW vane grivencocnncncenanabtintosuecesscoenunmenen Te. coves one 
— its debt to the Bank of Fran:e all at once, and it is not | Mineral oils ....c.ccccccccccccce-cececcc---00..... 96 thc. a +g 
_ — step should be contemplated until the rente Lise on railway reveipts ............... TEED kccese + 7,88 
} . ver NUE Hecnionintintnneanteehaiitsdaaubele LL, ean 
A rise may therefore be considered as the logical consequence iio. esahdananiialnetidinbiaumiaas aie 268,31 ...... 
of the present situation. How far it may go it is impossible to | Gumpowder............scccssseesseeseceeeceeeecerers oe os 
say, but it does not appear rash to expect that after the last 
loan has been entirely paid up, and unless extremely serious Post Office, letters and newspapers, &c...... 101,23 oistee 
political circumstances should happen our 5 per cents. may come 7 wee ain ccna bee aaicod 33 
or of 100, and our 3 per cent. may reach beyond | sundry wile ee Lae 
UGG ichisssdcenaoraneledciatnceaaeh 1,629,16 
THE DECLINE OF THE POPULATION OF FRANCE. Min. 
The new census of France, whien has just been completed, Deficit cain 
shows for the first time an actual decrease of the population in a Mana. 32,02 ‘ 
quinquennial period, and the fact is the more interesting, be- 153,60 
cause it is one to which statisticians have been looking forward , 
Amount of estimates............000+- 1,782,76 


as the natural result of the influences indicated by former re- 
turns. Altogether the loss of’ population to France in five years is 
1,965,173, but deducting 1,598,238 for the loss of Alsace and 
Lorraine, there remains a loss of 336,935 to be accounted for by 
other causes. The report includes the War among these causes, 
and by some this may be thought the only cause worth con- 
sidering, but the War will not account for everything. Ac- 
cording to the best calculation, the loss of life in Paris during 
the siege was under 100,000, and the siege of Paris was far more 
destructive to life than the entire fighting and privations of the 
rest of the war. Half the above diminution of 337,000 must 
therefore be due to other causes than the War, and excluding 
smallpox, which the report specially mentions, as it is only one 
out of many immediate occasions of death, and does not in the 
long run alter the death-rate of a nation, we find the real reason 
of the diminished population of France to be the diminution in 
the number of marriages, and the excess of deaths over births. 
French population has long been stationary, or nearly so, and it 
is now for the moment at least on the decline. The facts will 
be sure to give rise to much discussion, and the disposition will 
be to assume that the decline in population is a misfortune, and 
not a good ; but the difficulties of the question are really very 
great. Poli ically, if preponderating military power is an ad- 
vantage to France, the state of the population is clearly a mis- 
fortune. Germany has already a larger population than France, 
and as that population increases much faster, France must 
quickly be dwarfed. But it would not be easy to prove that, 
having regard to the higher ends of national and State existence, 
deficiency of preponderating power is a misfortune, and is not 
rather a great benefit. The social- and industrial advantages or 
disadvantages of a stationary or slowly declming population 
deserve, at any rate to be separately treated, and political con- 
siderations should not be suffered to distort them. 


‘t of 153 millions on the estimates of indirect tazes 
six at ~ surprise, as it had been expected, and at the end 
of the third quarter already amounted to 132 millions. the 
results of the fourth quarter in reality show an improvement on 
the three preceding periods, as the deficit, which amounted to 
40 millions in the first quarter, to 48 in the second, and to 44in 
the third, has been reduced to 21 in the last. The real deficit 
of the year is about 159 millions, as the Minister states that the 
% millions for the tax on railway receipts comprises a sum of 6 
millions which rightly belongs to the year 1871. T = total re- 
ceipts in 1872 amounted to 1,629,164,000f, but in that a . 
included about 20 millions pertaining to the year omy no 
yet paid into the Treasury 'The various chapters are as follow :— 


79-(433,37 —= 433,370,000). 
Faraxon Ravens, 1672—(499, "Diff, as Comp 


Actual with the 
Receipts. Estimates. 
Description Min. francs = ame 
a Ms | dadesseenen 488,87 ...... 
pee. ee 187,59 sa... 4117 
Customs, imports, Givers .....--ceceeeeeeereeeres a Ae a 
— Colomial SUGAT ..--+-eceerecerreererees ; Sass _ — 
—— foreign SUGAT.....--.erseeerrrrererseeee 15,78 .e00ee ’ 
eS oe ae Oe cpeabdingeenecen® Bt ease + 31 
| eget aaa aa cs na + 9 
a gennenene en 
Navigation ducs........----:s+ssssrerrerrsereene* = Tio 
Divers Customs’ charges ....--+-++++-resssseee+* 2,54 reece i 
Mien. coseanccenevstonspoocesunenent® 93,49... 1,52 
9 eT a : 






Of the total estimates of indirect taxes, the old taxes set down 
in the Budget at 1,306 millions, produced 1,251, or a deficit of 
55 millions; the new figure for 476} millions, and yielded 378, 
or a deficit of 98 millions. The large deficit of 50 millions in 
foreign and colonial sugar, and of 414 millions in the home- 
grown is no matter forsurprise. This duty having been raised 
by five-tenths now amounts to 35 centimes, equal to three- 
pence halfpenny English per pound; the consumption has 
consequently suffered, and frauds have been encouraged. 
Under the old tariff this article yielded, in 1869, 111 millions ; 
at the present rate the produce has been only 105 millions, 
and the public have been restricted in the use of an article of 
necessity without any profits to the Treasury. 
With the exception of salt, none of the articles of consump- 
tion have realised the previsions, but salt was one of the few 
articles on which the tax was not increased. Spirits and liquors 
although showing a deficit of 40 millions, nevertheless yielded | 
43 millions morethan in 1869. The revenuefrom tobacco has been 
more elastic, fer although this article has left a deficit of 19 
millions in the year, the full amount may be expected in 
future, as the former rate of consumption has been now re- 
covered; the yield in the four quarters of the year being 62 
millions, 64 millions, 68 millions, and 74 millions. Should 
the results of the last quarter be continued the estimates will 
be now exceeded. | 
The Post Office receipts for letters and papers have also re- 
covered in a remarkable manner, having risen from 22 millions 
in the first quarter to 31 in the fourth. As with tobacco, the 
results of the last three months show a large increase on the 
fourth part of the year’s estimates. The results of the year 
1872 are an augmentation of 14 millions on 1869. The item of 
“ divers receipts,” which has yielded five millions more than 
the estimates, comprises licenses, fines, tolls, stamp duty on 
plate and jewellery, &c. The year of the direct tazes only closes 
on the 3lst January, but of the 603 millions at which they are 
assessed, 570 millions had been collected at the end of Decem- 
ber,-or nearly 16 millions more than the 11-12ths then due. A | 
note to this chapter announces that those taxes will produce 
5,300,000£ more than the estimates. The general deficit, so far || 
as yet ascertained, is thus reduced to 145 millions, and which 
sum may be eventually farther diminished by the annullations || 
of credits. 
The’Minister of Commerce addressed in Feb., 1873, to the || 
various Chambers of Commerce in France a circular, inviting | 
them to send in a general report on the questions they have || 
had under examination during the past year, and to which is || 
to be annexed statistical information on the trade and manu- 1 








factures of the district. Those documents will be printed by || 
the Department of Commerce, after which a general summary || 
will be drawn up by the Minister for presentation to the Pre- 

sident and the members of the National Assembly. The 
object of this measure, the Minister states, is to associate the 
Chambers of Commerce more completely in the action of the 
Government, by enlightening it on-the reforms to be intro- | 
duced into the commercial legislation, and on the means acce- 





lerating the progress of trade. These reports are to be ‘cun- 
tinued annually. 

The trade of France for the year 1872 compares as under 
with the preceding years. For the first time the results are 
published for 1870, the column for which year had been per- 
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viously left in blank. The returns for the last three years are | 























follows :-— 
- IMPORTS. 
1872. 1871. 1870. 
francs. francs. francs. | 
Articles of food ...... 800,406,000 ... 983,677,000 ... 759,327,000 
Raw materials and e : 
| natural productions 1,991,164,000 ... 1,870,856,000 ... 1,687,951,000 
| Manufactures ......... 476,970,000 ... 314,904,000 ... 215,795,000 
| Other articles......... 178,925,000 ... 223,812,000 ... 204,375,000 | 
| , ' geebaireeiaae 3,447,465,000 ... 3,393,249,000 ... 2,867,448,000 | 
Exports. 
Manufactures ......... 2,055,825,000 ... 1,620,911,000 ... 1,583,569,000 
Raw materials, ee 
| cles of food, an 
| natural productions 1,441,255,000 ... 1,110,522,000 ... 1,159,619,000 
Other articles......... 181,927,000 ... 184,180,000 ... 117,911,000 
Total 8,679,007,000 ... 2,865,613,000 ... 2,802,099,000 


see eee rerere 


| Compared with 1871, the exports which show a marked increas® 
‘in 1872 were :—Cattle from 162 millions to 175; tallow, 44 to 
74; hides and skins, 81 to 135; wool, 200 to 311; cow oil, 54 
to 73; staves, 27 to 56; coal, 87 to 108; ore of all kinds, 12 to 
22; nitrate of potash, 5 to 15; plaited straw, 15 to 29; machi- 
nery, 114 to 233. Among the imports which show a decrease 
‘are :—Corn and flour, from 335 millions to 167 ; coffee, 58} to 
263; silk worms’ eggs, 15} to 5}; flax, 110 to 84; cotton, 299 
| to 202; guano, 29 to 14; and timber, 102 to 73. it 
| In the exports, dressed skins insreased from 61 millions to 
101; leathern goods, from 85 to 125; povuiioey, 242 to 374; 
clocks, 9 to 15; tools and hardware, 39 to 72}; toys and 
_turnery, 103 to 146; artificial flowers, 19} to 354; slops, 703 ; 
to 107; paper, 15 to 234; pottery, 7 to 14; glass, 17} to 354; 
refined sugar, 66 to 117}; corn and flour, 42 to 264; native 
| raw sugar, 63 to 69; rags, 154 to 24; wool, 75 to 81; silk, 104 
to 132. Among those which exhibit a decrease are :—Table 
| fruits, 40 millions to 26; and wines, 277} to 254. : 
The value of the trade in yarns and tissues was as follows :— 





Imports. 
1872. 1871. 1870. 
| Yarn of flax, hemp, francs. francs. francs. 
| and jute ......... 5,504,000 ... 11,196,000 10,313,000 
| Do cotton ......... 45,047,000 27,915,000 6,189,000 
| Do wool'............ 19,178,000 9,986,000 6,967,000 
| Do goats’ hair...... 10,098,000 6,044,000 3,761,000 
Tissues ef flax. and 
hemp ........0+. 18,006,000 16,747,000 13,350,000 
eee cu 37,522,000 47,643,000 27,648,000 
Do hair ........0.. 5,436,000 ... 2,389,000 503,000 
| De wool .........0. 100,116,000 ... 75,522,000 56,859,000 
| Do cotton ......... 84,429,000 ... 30,909,000 15,433,000 
Exports. 
| Yarn jute ............ 8,655,000 1,858,000 3,129,000 
Do flax and hemp _— 9,509,000 6,793,000 8,443,000 
| De cotton ......... 4,524,000 6,672,000 4,858,000 
| Do wool ............ 30,194,000 ... 40,635,000 24,777,000 
| Tissues of silk ...... 487,994,000 ... 496,616,000 484,395,000 
| Do wool ............ 290,460,000 254,366,000 231,627,000 
Do cotton ......... 69,243,000 ... 55,024,000 ... 60,603,000 
Do flax and hemp 22,828,000 ... | 18,601,000 ... 16,255,000 


| The last corn crop was estimated to permit exportations to the 
amount of 200 millions of francs after the home consumption 
had been provided for. The excess of exports over imports 
| from the Ist ber down to the end of the year amount 
a’ready to 123 millions. 
} 
| (X) PRODUCTION AND SUPPLY — PRESENT AND 
FUTURE—DOUBLE STANDARD IN HOLLAND — 
PROPOSED RESUMPTION OF SPECIE PAYMENTS 
IN THE UNITED STATES. 
We reprint the following from the Economist of 15th 
| February, 1873 :— 


The last question to be discussed in connection with the Gold | steady demand. 
| statistics we have lately collected, is the probable course of | 


the future movement and its effect on prices. The past 
effect in raising prices, as we have seen, is of a moderate 
| description, the general rise not exceeding about 13 per cent. 
| in the central wholesale markets of the world, where the effect 
_of any change in the value of gold is most easily distinguished 

from other causes in the fluctuations of prices. It is urged, how- 

ever, on one side that the causes of the depreciation of gold are 
| only beginning to operate, that future supplies coming upon an 
| overstockod market will have an immense fluence ; and on the 
| other side, that there are rather signs of a falling-off in production, 
| aad that considering the growing demands of the world,an appre- 
| aation of the standard is more likely than any farther decline 











































, check to production on one side or a diminished demand 
| the other, are all questions on which there are 





in value. What light is thrown on these opposing views 
| the facts which we have been investigating ? y 


At the outset, we may say we have no intention of i 

any distinct prophecy. What the actual demand of the future 
ill be, and what will be the actual supply, and in what way 

y tendency to fluctuations in value will be corrected by a 
on 
perhaps no 
sufficient data in existence for a sure opinion. The experience 
of the past twenty years should, moreover, counsel the utmost 
modesty of prediction. No onein 1850 would have predicted that 
of the immense new supply of gold then coming into the world 
one-fifth would be absorbed by India and the and nearly 
two-fifths more by a single European country, viz., France, 
which would practically substitute a gold currency for a silver 
one. No one would have predicted, moreover, that the United 
States would substitute paper for gold. Yet all these facts 
were more or less essential in 1850 in calculating the ratio of 
the demand to the then future supply of gold. Any predic- 
tion of the future is equally liable to be upset by unexpected 
incidents. All we shall do, therefore, is to point out the rela- 
tion of the current supply to the current demand, and on 
what side the probable great changes that will affect the value 
of gold are likely to be. 

According to the figures which we published in our general 
article on “The Production and Movement of Gold since 
“©1848,” * the current supply may be taken as 20,000,0004. 
There is some production besides in outlying countries, but 
this figure of 20,000,000/ represents the amount which comes 
into the general bullion movement of the world. And this 
annual amount has also been a tolerably steady one for more 
than ten years. In the five years between 1852 and 1856 the 
annual production was as high as 29,000,000/, and in the 
following five years the average was still as high as 25,000,000/, 
but since 1862, the average has been twenty millions, with 
twenty-two millions on the one side and nineteen millions on 
the other, as the extremes of variation. The conditions of 
production may of course change very quickly, but so steady a 
supply for a long period seems to argue that the industry is 
being carried on under stable conditions, and that about 
20,000,000/ may be relied on while the demand continues 
what it is. 


The question of the current demand is a more intricate one. 
The whole history of the market in past times shows the 
powerful influence of extraordinary demands. But for the 
demand for India and the demand for France, there would 
not have been sufficient outlets for all the new supplies of 
gold, aggravated as they were by the substitution of paper for 
gold in the United States. At the present moment, besides, 
the course of the market is likely to be governed as much as 
ever by extraordinary changes in the demand. Germany and 
Scandinavia are substituting a gold for a silver coinage on the 
one side, and on the other France is submitting paper for gold, 
though its policy may change at any moment. The Indian de- 
mand, which was formerly so great, has also of late years fallen 
off, though it would be rash to assume that under no circum- 
stances will it again revive. But omitting the question of 
these great movements for a little, there appears to be an 
ascertainable current demand of no small magnitude. (1.) 
England absorbs on the average about five millions a year, 
about two millions for coinage, and the remainder for 
the arts and other purposes. (2.) There is a demand of 
about one million per annum for South America. Our 

| exports to Brazil and other South American States in the 
ten years ending 1871 were almost exactly 10,000,000/f, 
| and this demand being for English sovereigns is apparently a 
(3.) The annual consumption of Spain, 
Portugal, &c., appears to be about 800,000/{ (4.) The 
annual absorption by India, though not so great as it was in 
1862-66, appears still to exceed 4,000,000/. In the five 
years ending 1871 the amount absorbed was 21,458,000/, or 
over 4,000,000 annually, the extremes of variation being 
2,283,000/ on the one side, and 5,592,000/ on the other.§ 
Even before 1850, it must be remembered, India was an absor- 
bent of gold to the extent of about a million and a half annually, 





* See Economist, Vol. XXX. p. 954. 
. t See Table XI, Economisz, p. 957, Vol. KXX. 
+ Lbid. 
§ Economist, Vol. XXX., p. 1430, Table If. 
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ing that its great growth duri 

twenty years should enable it to , its Maat (6) 
ee a steady Australian demand of uncertain amount, but 
y nearly equal to the annual minimum coinage of the 

Vv Mint, or about 1,200,0007 a year. All these demands 

are comparatively stable, and have practically existed for ten 
years without any traceable permanent change in the level of 
prices, no farther rise or fall, as we saw, having occurred since 


1862. They sum up as follows :— 
(1.) English consumption...................... 5 
(2.) South American ditto """"""" on'wem 
3.) Portugal, Spain, &c., ditto... "300,000 
NE sae en 4,000,000 
5.) Australian ditto... ccs, 1,200,000 


Total current annual consumption ... 12,000,000 


The figure is perhaps not quite complete, as there are, no 
doubt, many other miscellaneous demands not easily traceable, 
but increase such demands as we may,—the conclusion is plain 
that a current annual demand of 12,000,000/, or thereabouts, 
would not take up a production of 20,000,000/. If there 
were nothing else to be considered, the probability as regards 
the gold ‘movements of the next few years would be the 
accumulation of gold upon the commercial markets of the 
world and a somewhat rapid inflation of prices, accompanied 
by a real and permanent change in the standard of value. 

As we have seen, however, the extraordinarg demands are 
most important in this question, and we have now to ask 
how far the annual excess of 8,000,000/ in the current supply 
over he current demand will meet the extraordinary demands 
which seem in prospect. On this point we are inclined to 
say that there will not be enough for these extraordinary de- 
mands without a great increase of production during the next 
Sew years. The first known demand is very urgent and of great 
magnitude, viz., the demand for Germany. The Germans have 
decided to have a gold currency, and in round numbers this 
means that within the next few years Germany must obtain 
between 60,000,000/ and 80,000,000 of gold. Germany is 
very much in the economical condition of France, and is now 
a good deal more populous, but France in twenty years took up 
about 200,000,000/ of gold. To assume that Germany will 
use up half the amount in half the time is no extravagant 
supposition, especially as the German Government, to begin 
with, has extraordinary means at command, and being richer 
now than France was m 1850, will require more at once 
than France then required. In 1872 in fact Germany, it 
is now known, coined about 21,000,000/, and she proposes 
to coin 18,000,000/ in 1873; and the scale of coinage is 
not above her needs, and will probably remain high for the 
next two or three years. In this single extraordinary demand 
therefore there is far more than enough to absorb the excess of 
current production over the ordinary current demand which 
we have above described. In addition, the known demands 
for the Scandinavian countries will absorb a good deal, though 
it is hardly worth reckoning when so overwhelming a demand 
as that for Germany is impending. 

The next great point as regards the future is the possibility 
of a resumption of specie payments by the two great “ paper : 
countries, France, and the United States—whose standard 
previous to inconvertible paper was practically gold. This 
resumption of specie payments will not cause so serious a de- 
mand as that for Germany, because gold in both instances 
has undoubtedly been hoarded, and will come out of its 
hiding-places as soon as it is once more legal tender. But the 
United States at least has grown immensely since 1861, when 
inconvertible paper was introduced, and the presumption is 
that the old hoards would not be sufficient for the new work 
they would have to do. To resume specie payments the 
United States must begin by a considerable coinage, and 
some additional coinage will probably also be required for 
a similar purpose in France. Here, then, we have the elements 
of another extraordinary demand besides that for Germany 
during the next few years; and we do not think the con- 
tingency should be disregarded. The inappreciable premium 
on gold in France is itself an indication that the evil of 
inconvertible paper is being kept within bounds, and 
always keeps the probability of a resumption of specie pay- 
ments within sight. And the financial and political autho- 
rities of France will both be equally desirous that specie 
payments should be resumed at the earliest possible moment. 
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In the United States, again, there is a growing opinion in 
favour of specie payments, and though the gold premium 
there is a serious matter, as it is not in France, the United | 
States has ever shown a boldness and thoroughness in expedi- 
ents which is foreign to the usages of the old world, and the | 
fact of a high premium on gold is therefore a less barrier to | 
the resumption of specie payments in the United States than || 
it would be anywhere else. If the public mind in America | 
ig once made up to have specie payments, a somewhat | 
revolutionary and decided action is quite as likely as not. 
Our conclusion therefore is that the better probability of 1 
the next few years is an excessive demand for gold compared | 
with the current supply. We have a regular annual demand | 
for 12,000,000/ or upwards, leaving an excess of 8,000,000 | 
for any extraordinary demands; but one known demand of | 
this sort seems likely to take far more than this excess for 1 
several years to come, and there are heavy contingent de-/; 
mands which it is needful to keep in mind. What the | 
result will be it would be needless to speculate. Oompensa- 
tion will perhaps be found in a greater economy of existing 
stocks, as well as in a pressure to produce more, which may 
have some result. But if the demands continue, and if little | 
can be made of the last expedients suggested, we should I 


anemones 








rather expect within the next decade that gold will rise in | 


value, instead of continuing the fall which was arrested in || 
1862—in other words, that the general range of prices is |) 
rather more likely to fall during the next ten years than it 
is to rise. We must again repeat, however, that the point is 

one on which we have no pretension to dogmatise.— Economist, 
15th February, 1873. 














Having now completed our series of articles on the Gold | 
question, we subjoin for the convenience of those who are in- | 
terested in the subject a list of the articles which have ap- | 
peared previous to the above, with the dates of their publica- 
tion :— 

1. The coinage of gold since 1848—June 29, 1872. 

2. The production and movement of gold since 1548—August 3, | 
1872. 

3. The disposal of the accumulation of gold in England since 1858— | 
August 31, 1872. 

4. The absorption of gold by the East since 1843—Novamber 23, | 
1872. 

5. The depreciation of gold since 1848—({1)—December 31, 1872. 

6. (2)—January 25, 1873. 
7. Future Gold Supply—Febraary 15, 1873. 


The following letter in the Times of January, 1875, from || 
R. Adams, Sydney, New South Wales, reports further very {| 
remarkable discoveries in that colony :-— | 


No doubt English attention to our mineral wealth-centres || 
principally on our Hawkins’ Hill reefs, where claims of about || 
100 ft. in length are yielding over 100,000/ per annum; but 
to show the various and wonderful wealth of this colony, a 
new kind of gold-bearing deposit has lately been opened up, 
which, though only yielding about 7 dwts. per ton, bids fair | 
to rival any gold mine in the world in dividends, as propor- | 
tioned to capital sunk. The mine, or rather mines (as the 
lodes belong to three different parties), are situated near 
Carevar, in this colony, and the first one opened up consists of 
what was originally a farm, the rich volcanic soil of which 
gave excellent crops for 12 years before its gold-bearing 
nature was pointed out by a digger, who at once pegged out | 
his claim. This led to others doing the same, and within | 
two years a lode or dyke of the extraordinary width of over 
200 ft., and extending in length some hundreds of yards, was |; 
sunk upon, and proved payable, and a small crushing battery || 
erected by the owners; and as the total cost of raising, cart- || 
ing, and crushing the stuff, is all done for less than 4s. per '| 
ton, and the quantity appears practically inexhaustible, the | 
lucky owners look forward to handsome fortunes ont | 
of it. So heedless have we in Sydney been about our | 
mines, that we never heard of it till the Rev. Mr. 


W. | 
B. Clarke, the great geologist, spoke of it, not so much |) 
as a mine as for its wonderful formation and as a natural || 
curiosity. Several of our scientific men have visited it, and || 
opinion seems divided as to whether it is a volcanic upburst, I 
or the solidified débris of an ancient mineral spring. The bulk i 
of it looks like a burnt, blackish-brown clay and gravel cement || 
—through which run bands of pale green friable material, i 
with here and there different-coloured stones; and right 1 
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about 8 ft. to : u 
sected with bands of black conglomerate, in which specks of 
gold are freely seen, while the bulk of the stone is of a delicate 
green colour, almost diaphanous. Bastard opal has been found 
aiso; and to prove the extraordinary mixture, I picked out a 
“ eoprolite” from one of the heaps. As the sun shines on the 
sides of the main working (which is about 100 ft. across by 
70 ft. deep), the delicate gradations of colour, where it is 
freshly cut down, are a beautiful picture ; and wherever a piece 
is dug out and washed, the specks of gold or its colour can be 
seen. 

Some enterprising capitalists have given 10,000/ for one- 
third of the mine, to be expended in putting up a battery of 
50 head stamps, which will crush 1,000 tons per week, and 
is expected to average about 40,000/. per annum profit, as the 
material gets evidently richer with depth. On the opposite 
side of the creek another company, called the Brown’s Creek 
Freehold, are also at work, and have traced this lode for over 
300 ft. wide, right through 111 acres of ground, and thence 
into another for about the same distance, where it seems 
finally to stop, with a precipitous rocky face of about 200 ft. 
in height sloping into a creek running through a different 
| kind of rock and earth ; so that altogether this extraordinary 
| dyke or lode is traced with a slight curve and a general north- 
east bearing for about 2,000 yards, proved to be 300 ft. wide ; 
but as only one granite foot, or side wall, has yet been found, 
it may be very much more, and at 110 ft. in depth the gold is 
better and more plentiful. Competent miners and engineers 
who have visited it with me, and others, say that nothing like 
| it has ever been previously seen or heard of, and cannot 
| even guess how many years it will take to work out, even 
if each of the three companies put up 50 head batteries ; 
but (although Iam a large proprietor myself, and therefore 
| deeply interested in the pecuniary results) I quite agree with 
| my friend, the Rev. Mr. Clarke, that it is principally as a 
| great geological curiosity that it should receive public notice ; 
| and I trust that should any English scientific traveller read 
| this, he will not forget to pay it a visit in the general inter- 
| ests of science, should he come out here. Day by day brings 
us news of fresh gold, copper, and tin discoveries ; and now 
that we have wakened up from our apathy, we are not likely 
to sleep again. But Brown’s Creek is as yet unrivalled in 
the magnitude and peculiarity of the deposit, and I believe 
likely to remain so. 
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| The following paragraph from an American paper gives the 
Gold and Silver production of 1872 :— 


In 1872 the crop of gold and silver produced west of the 
Mississippi river—if it may be so termed—amounted to 
$62,236,913. This is nearly nine millions in excess of 
the production of 1871, the increase being caused by the 
much more prolific working of the mines of Utah and Nevada. 
More than two-thirds of the entire yield in 1872 came from 
Nevada and California, Nevada having produced $25,548,871, 
and California, $19,049,098. Montana had the next heaviest 
product, $4,442,134; Utah came next, with $3,521,020; 
then Colorado, with $3,001,750; Idaho next, $2,514,089; 
Oregon, $1,905,034; and British Columbia, $1,350,064. 
|The West Coast of Mexico produced $535,071, and small 
sums are set down for Washington and Arizona, the return for 
the latter being regarded as incomplete, however, on account 
of the difficulty of obtaining intelligence from all parts of 
that territory. The gold and silver product of British 
Columbia and the West Coast of Mexico enter into the 
| exchanges of the United States the same as the others, but if 
these are deducted it will be found that the crop of precious 
metals of the United States for 1872 was considerably over 
sixty millions of dollars. 








The following Report is given of the Report of January, 
1873, of the Commissioners appointed in Holland to consider 
the subject of a Silver or Gold, or Double Standard :-— 

The question of the metallic standard of value has been for 
some time past under consideration in Holland, and the 
Monetary Commission appointed for this p has now 
(January, 1873) given in its Report. To understand the 


LBL LBB LLL LLL ALLL LLL ALLL LLL ALAA LDL LLL LL LLL LALLA ll lll lll lll lll LALLA. LDL ALLL ALL ALLA AAL LL LAL AL AAA DLLLAALLL LE LLP LE LALLA LLL A ED 





HISTORY AND REVIEW OF 1872. 





—_-- — 





[uceee inners; 


through the centre of the mass, a reef crops up, like a wall, of | position of this question in Holland, a few prelimi a 





12 ft. thick, composed of “hornstone,” inter- | are necessary. In 1853, the vast yield of the new gold mines 


created everywhere the impression that there would be a great 
and sudden change in the relative value of gold and silver,— 
the natural expectation being that the gold would be greatly 
depreciated in value as compared with silver. In Holland at 
that time, as still in France, the currency in use consisted both 
of gold and silver; and the Dutch Government resolved to 
adopt silver,as the metal most likely to maintain its old 
value, or, to speak more correctly, which would not suffer the 
depreciation confidently expected in the case of gold,—and 
accordingly silver was made the single standard of value in 
Holland. 

Events have strangely falsified all the expectations then 
formed; for, as well known, there has been little alteration in 
the relative value of the two metals,—and moreover it is silver, 
and not gold, that has slightly fallen in value. The chief 
cause of this unexpected result has been the fact that gold is 
now being adopted as the standard of value in Germany and 
the Scandinavian Kingdoms, whereby a new demand for gold 
has been produced, while the demand for silver has been pro- 
portionately lessened; and the upshot is, that despite the 
immense increase in the supply of gold, this metal has fully 
maintained its value ‘as compared with silver. Moreover, as 
the adjoining countries are adopting a single gold standard, the 
Dutch Government perceives that it will be singularly incon- 
venient for their people if the opposite standard of silver is 
any longer adhered to in Holland. 

At first it was the general expectation, alike in Holland and 
in this country, that the Dutch Government would adopt 
(like their neighbours) a single gold standard. The Monetary 
Commission, however, do not take this view of the matter: 
they report that the adoption of a single gold standard in 
Holland would be “inopportune,” and they recommend the 
adoption of a double standard whereby both gold and silver 
will be legal tender.- In coming to this conclusion, in fact, 
the Dutch Government have acted upon the view that as long 
as the currency of a country consists of gold and silver in toler- 
ably equal quantities, it is practically impossible, and would 
be grossly unjust, for the Government to proclaim a single stand- 
ard, making one of the metals legal tender, and simultaneously 
demonetising the other. In such a country, the coin deposited 
in bank will be gold and silver in nearly equal quantities, and it 
would be unjust for the Government to decree that the banks 


Still, now it is found to be gold-bearing, | shall return this money only in one of the metals: for if this 
it may only be the key to discovering other like deposits ; | metal were the depreciated one (say silver), then the banks 
and for the sake of ourselves and “ home” I hope it may so | would gain at the expense of the public ; while, if the metal 


thus made sole legal tender were of higher relative value than 
the other, then, by an equal act of injustice, the banks would 
lose, and their depositors would gain. 

In course of time, Holland will follow the example of her 
neighbours, and adopt a single gold standard ; but to do so at 
present would be inopportune, and the right thing for Holland, 
with its large amount of silver money, is the adoption of the 
double standard. 


At the close of January, 1873, the following account is 
given of the proposed resumption of specie payments in the 
United States in 1874. 


The weekly New York Circular of Messrs. Jay Cooke, 
McCulloch, and Co., with mail dates to January 21,1873, and 
cable prices to February 5, says :— 

“The Senate Committee of Finance has reported a Bill 
providing, among other things, for the resumption of specie 
payments by the Treasury on January 1, 1874. The idea of 
the measure is to maintain in circulation the whole existing 
issue of United States notes, with their legal-tender functions. 
It is proposed that the notes shall be payable in gold on pre- 
sentation at the Sub-Treasury in this city on and after the Ist 
of January next; a provision is also introduced giving the 
Government the option to present 5 per cent. gold-bearing 
bonds in payment of the notes; this discretion is merely pre- 
cautionary, being intended to be used only in the event of a 
speculative conspiracy being formed for the purpose of em- 
barrassing the effort at resumption or of subsequent attempts 
to drain the Treasury of gold for illegitimate purposes, and it 
would, in all probability, never need to be acted upon. 

“The notes redeemed would be re-issued in the ordinary 
disbursements of the Treasury, and would occupy precisely the 
same position as now in our general circulation, and in relation 
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to our banking system, the banks Sih Aas ds. i. LL in coin or 
legal tenders, and their reserves een in those -— 
The average amount of coin held by the Treasury is nearly 
$100,000,000, against which there would be outstanding 
$356,000, 000 of United States notes, and probably $20,000 ,000 
to $25,000, 000 of Gold Certificates, representing the only de- 
mand coin obligations subject to payment on resumption. The 
coin certificates are principally held at the seaboard cities ; 
while the legal tenders are distributed uniformly through the 
|| whole country. The Bill has attracted much attention, as 
|| expressing an earnest purpose on the part of the Senate Com- 
mittee having charge of these questions to press this important 
saagher to an issue. 


“The Press shows some reserve in discussing the measure, 





' apparently from a consciousness that postponement has begotten 
| mainly hostile to the proposal; but it is proper to say that 
debated in both Houses of Congress ; and, until then, it is im- 
far, does not suggest any decided probability that a measure 


indifference, if not opposition, to a return to the specie basis ; 

{and the criticisms of leading journals are perhaps, thus far, 
they are very generally based upon a misconception of some 
of the provisions of the Bill. The measure has yet to be 

|| possible to judge satisfactorily of the prospects of its adoption 
either in its present or some modified form. Its reception, so 
‘of this character will be adopted during the present Session of 
Congress.” 


(Y) UNITED STATES DEBT, 1866-72.—NEW YORK 
CLEARING-HOUSE, 1853-72.—_IMMIGRATION AND 
UNITED STATES. 

The new proposal of January, 1873, to convert an additional 

60,000,000/ of the American 6 per cent. debt naturally recalls 

attention to the various steps in the process by which the 





United States have reduced their war obligations. The debt 
was the most quickly contracted of any of the great national 
debts— 
, £ 
On Ist July, 1865, the United States 
QO“ ancon ces svascacnisbeadquecesecdces 3,680,648,000 536,129,000 
And on Ist July, 1861, only four 
years before, the deb} was............ 90,581,000 18,116,000 
Increase in four years ...... 2,590,067,000 ... 518,013,000 


This is an under-statement of the case, for in the following 
year, 1866, the debt is put 20,000,000/ higher than the above 
amount, while the war left a large unliquidated liability, which 
was defrayed out of the Army estimates of 1865 and 1866, 
the expenditure of the war department in 1865-66 being 
| about 40,000,000/ in excess of the highest total in any sub- 
sequent year. The real increase of the indebtedness therefore 
was in round numbers from 20,000,000/ to 600,000,000/ in 
four years; and we have now to see how this amount has 
‘been dealt with in the eight years which have since elapsed. 
In addition to the above 40,000,000/ really applied to discharge 
unliquidated debt in the first year after the war, we find that 
the liquidated debt has fallen year by year since 1866 :-— 


Sratemant of Pusiic Dest of Untrep Srates on Ist of July in 










Each Year, 1862-72. 

Decrease. 

Year s 4 £ 

eer: 2,773,236,000 554,647,200 ve 
A etre 2'678,126,000 ... 535,625,200 19,022,000 
a caasaietaniteiens 2.611,688,000 ... 522,387,600 ... 13,287,600 
ieee 2'588,452,000 517,690,400 4.647.200 
cheer 2,480,672,000 ... 496,134,400 21,556,000 
ian as 2 353,211,000 470,042,200 ... 26,092,200 
Te cteenereeties 9'253,251,000 ... 450,650,200... 19,392,000 





us in six complete years there has been a total decrease of 
108, 000, 000/, Z i average, upwards of 17,000,000/ 
a year. The total diminution of American indebtedness since 
| the war, including the above 40,000,000/, cannot be less than 
150,000,000/. These figures require no comment, the rapid 
\lincrease of the debt being plainly matched by its rapid 
diminution. There has also been a real diminution of the 
annual burden such as might fairly be expected when a 6 
per cent. debt is quickly paid off, although it is of some 
importance to remem ember that the United States, in putting 
its debt into proper shape, has had many obligations to redeem 
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The diminution of | 





which did not bear 6 per cent. interest. 
annual burden has been as follows :— 








Interest t paid year ending June 30, 1867 . ~ 43.78 000 . | 28,756,400 00 || 
win June 30, 1872 ... 117,358,000 . -» 28,471,600 
eI sissnisiciipemaniiintanioaiatin 24,424,000 . "5,285,800 


In other words, the United States’ Sisimailig are paying 
5,000,000/ a-year less than they did five years ago, because 
in the interval they have paid off a hundred millions of debi, | 
and they would thus with the same revenue have 5,000,0004 | 
more available for farther debt reduction. The last point | 
of interest is the composition of the American debt, which 
was as follows at the beginning of the present year :— 
$ 











Bonds bearing 6 per cent. interest in ] 











The real debt is something less than this if a balance is 
struck between the money in the Treasury and the accrued 
interest due; but the above is accurate enough for all prac- | 
tical purposes. In round numbers, the Americans now owe 
440,000,0002 of money, but 90,000,000/ bear no interest, and 
of the other 350,000,000/, about one-fourth consists of 5 per 
cent. bonds, and the other three-fourths of 6 per cent. bonds. 
When the present operation is completed, the proportions will | 
be about 200,000,000/ of 6 per cent. debt, 
140,000,000 of 5 per cent. debt ; the amount of the ieee | 
however, steadily decreasing, in consequence of the application 
of the surpluses towards its extinction.— Economist, February 8, 
1873. 


' 

CUD cincvinstitiencenaidininibidindsdiadis 1,342,084,150 268,416,830 || 

Ditto 5 por cont.......c.-ccxccuececoeee 414,564,300 82,913,460 || 

Debt beariag interest in lawful money 17,458,000 3,491,600 || 

Interest-bearing debt matured......... 4,084,220 816,844 | 

Debt bearing no interest — legal | 
tenders and fractional currency, 
including $23,263,005 certificates 

OF GOpOtld ncccccccrececrecsccecececsencs 452,997,356 90,499,471 | 

-_—_—______ ' 

ee 2,231,191,026 ... 446,138,205 | 
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We extract from the New York Chronicle the following 
statement of the business of the Bankers’ Clearing-house of 
New York since 1853, which has just been prepared by the 
manager of that institution. The first column, it is explained, 
shows the aggregate eachanges between the banks or the 
amount of indebtedness discharged; and the second how 
much cash was required to settle the daily balances. The re- 
maining two columns show the daily average of the exchanges 





and balances in each year :-— 
Business of the New Yorx Cigarinc-Hovss, 1853—1872. 








| 
' 
Average Average 
Daily Daily 
Exchanges. Balances. Exchange. Balance. 
Miln. Miln. Miln. Miln. 
Date Dollars. Dollars. Dollars. Dollars. 
1853—4.......00 i ae: es Bek. coccga 98, | 
1854-5.......:. 5,362, ...... 289, eee es... 94, 
1855-6......... 6,906, ...... SOE coins TES ici 1,07, i 
1856—7.......0. Gk: <otexe ae oe Wy “senses 1,18, i 
End 4,756, ea ae 1,01, 
1858-9.....000 6,448, ...... >... Oe isckus 1,17, | 
1859-60 ...... TAB, cocece SER, = setiens BBS Gecine 1,23, 
SIDS A cnienes a OE ici OO Siete 1,15, 
1861-2......... ee Se annens BEM. <ceves ak | -ndepes 1,34, 
1862.3......00 14,867,  ...... Gets cdtccs oe 2,20, | 
1900-4;.5...-5. 24,097, ...... Oh sk, Ge 2,86, || 
I 
1BOE—B..»..<0<<e 26,082, ...... 1,085,  ..«e | ee 3,37, 
1865-6......... ga,717," :...... 1,066. ...... ee 3,47, 
RN sncccecte Se sence Es cones ee aa 3,71, 
3OBTSD... cease 28,484, ...... a Go eees 3,64, 
1868-9.....0++ ee ne DN tes OOS sin 8,63, 
1869 70 ...... 91304, ...... Te 2 3,36 
1890-4........: 29,300,  ...-+- yee es 3.92 
1871-2.......++ $2,636, ...... LZ1B, — soccce BOG). ects. 3,93, 
Total ... 335,599, . 13,630, 


The present aggregate business, it will be seen, is larger than 
the aggregate of the London Bankers’ Clearing-house, being || 
upwards of 6,000,000, 000/ annually. The New York Clear- 
ing-house, our contemporary adds, now consists of 61 banks, | 
“with an aggregate capital of $84,420,200, Of these | 
banks 47 are National, with a total capital of $70,835,000 ; 
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14 are State banks, with a capital of $13,585,200. Since 
the first organisation of the Clearing-house only eight banks 
have dropped out ; one during the past year, the Ocean Bank ; 
| one during 1870 (the year of the Black Friday panic), the 
Gold Exchange Bank. The other six banks were the Old 
Bowery and the Artisans’ in 1857, and in 1854 the 
Knickerbocker, the Empire City, the Old Central, and 
the Bank of the Union. 


The Washington correspondent of the New York Tribune 
gives from the returns of the Las tCensus of 1870 some inter- 
‘esting information respecting the distribution of the foreign 
| element in the United States and the composition of the native- 
born population. It appears that of the 38,500,000 in the 
| States, 5,500,000, or just one in seven, report themselves 
foreign-born. Of the natives as many as 9,734,845 were born 
| of parents both of whom were foreign; 10,521,233 were born 
_of a foreign father and a native mother; and 10,105,626 of a 
foreign mother and a native father. Thus 20,626,859 have 
one parent foreign, while only about 3,000,000 of the present 
population of the United States, or less than one in thirteen, 
were born of parents both of whom were themselves born in 





| With respect to the distribution of the foreign immigration 
| the correspondent says :—“ It groups itself densely in the 
commercial centres and the manufacturing and mining districts 
of the east, follows the chief lines of railroad through the 
middle States, spreads itself pretty evenly throughout the 
| peopled region of the West, with a marked preference, how- 
| ever, for the vicinity of great rivers and lakes. It does not 
| take kindly to mountain districts or to soils of small fertility, 
} and prefers a forest to a prairie. Thus the heavily timbered 
|| regions of Michigan and Wisconsin have a larger foreign popu- 
| lation than the prairies of Indiana and Illinois.” The above 
| extract states the law of the distribution of the entire foreign 
| element, but each separate nationality shows a preference for 
\! certain districts over others. Thus the Jrish, who are returned 
| as numbering 1,855,827, “are massed in greatest numbers in 
Massachusetts, Connecticut, and in the vicinity of New York 
City.” The reason is obvious enough. The Irish in the 
first years of the emigration were flying from famine, and 
were, speaking generally, in the lowest state of poverty. It 
was absolutely necessary for them, therefore, to get employ- 
ment at once upon landing, and the friends to whom they 
| Sent remittances to come out after them naturally settled as 
_ near as possible to those who had helped them out. But they 
_ are not confined to towns, though in them they are most 
‘numerous. “The largest stretch of country which they have 
peopled in considerable numbers extends from Syracuse to 
Buffalo. Here their density is from six to fifteen to the 
square mile. There is also an extensive district in Northern 
Illinois, and another in North-Eastern Ohio, where they num- 
ber from three to six to the square mile. 


“The Germans, whose aggregate number is 1,690,410, 
show a fondness for cities as well as the Irish.” They are 
numerous in New York City, but not in the State ; in central 

New Jersey they are also in large numbers, but they have 
curiously avoided every part of New England, except western 
Connecticut. Their chief settlements are between the Dela- 
ware and Susquehana in Pennsylvania, on both sides of the 
Ohio around Cincinnati, along Lake Michigan, on the west 
_ bank of the Mississippi near Dubuque, around St. Louis, and 
in Missouri. In these settlements their density varies from 3 
to as many as 15 to the square mile, or about the same as the 
Irish where they congregate. 
The English immigrants, who number as many as 550,904, 
and the Welsh, who amount to 74,533, are chiefly found in 
and around the great cities, such as New York, Boston, and 





| Philadelphia, and wherever there are coalfields and ironworks. | 


| Their principal agricultural settlements are in western and 
| central New York and in Wisconsin. 


1} The Swedes and Norwegians together number 211,574, and, 
of course, some of them are to be found in New York, a few 
also in Massachusetts and Pennsylvania, but nearly three- 
fourths of them are settled in Minnesota, Wisconsin, and 
Illinois. Chicago is their favourite city. 

The immigrants from the British provinces, as many as 
493,434, are principally found along the border line, but they 
sre pretty numerous also in the manufacturing districts of 

husetts and Rhode Island and in the great cities. The 





Chinese are returned as no more than 62,674; farless numer- 
ous, that is, than the Welsh, and they are scattered over 
California and Nevada. Their numbers elsewhere are unim- 
portant. Lastly, we are told that the immigrants of the 
so-called Latin races, including Mexicans and South Ameri- 
cans, do not equal those from the little kingdom of Bavaria 


alone. The Spaniards do not exceed 3,701, and a third of 


these live in New Orleans ; the Italians are only 17,149. But 
the French muster a larger contingent ; they number 116,240. 
—Pall Mall Gazette. 


THE SOUTHERN STATES OF AMERICA. 

The following letter from St. Augustine, Florida, appears in the 
Daily News of March 7, 1873, as from ‘ Our Special Corre- 
spondent.” And considering the strong Northern views of the 
paper, the report given of the disastrous condition of the finest 
regions of the South in consequence of ‘‘ shameful misgovernment 
and heavy taxation,” is certainly significant :— 

St. Augustine, Florida, Feb. 15, 1878. 

After all that has been written of the misfortunes of the South, no 
one can appreciate the disastrous effect of carpet-bag misgovernment 
who has not seen with his own eyes some of these miserable commu- 
nities. I am here in the oldest settlement of the United States. Three 
hundred years ago the Spaniards planted their first North-American 
colony on the shores of this sheltered bay, and from this spot went forth 
some of their memorable expeditions, now in search of the Fountain of 
Perpetual Youth, among the waving palms and moss-festooned oaks of 
the vast morasses which cover so many miles of the Florida 
peninsula; now to exterminate the | t heretics of the 
Huguenot settlements. Their houses, built of a peculiar conglome- 
rate of fine shells quarried on a neighbo ocean island, 
are still standing. Their great fortress of San Marco, with its 
antiquated watch towers, and vaulted chapel, and horrible secret dun- 
geons, still frowns over the harbour. The old Capuchin monastery is 
now a barrack, and the United States floats over the convent 
cemetery, where the good Fathers sleep under the shade of the orange 
trees. On one side of the Plaza is the old Government-house, now 
divided between the postmaster, and the lawyers, and the collector of 
customs; on another is the quaint little Spanish church, once the chief 
ornament of the town. But the church is now hustled by a great flar- 
ing wooden hotel, and the venerable stone dwellings are put out of 
countenance by modern villas. St. Augustine has become a resort for 
tourists and invalids. Here, when New York and Boston are covered 
with ice and snow, the gardens are blooming, and the orange grooves 
are gorgeous with dark green foliage and golden fruit. The surround- 
ing country is not only beautiful and picturesque, but it is rich to an 
extraordinary degree. The sugar-cane here is wonderfully prolific ; 
some of the most valuable tropical fruits are produced with ease; the 
forests furnish abundance of excellent pine timber; and every rood of 
waste land is covered with a sort of bush palm which has been found 
a splendid material for making every sort of white paper. With these 
advantages, and the infusion of Northern vitality by means of the 
winter visitors, St. Augustine ought to be a prosperous city. It suffered 
during the war; it began to revive after the peace; the hotels were 
opened, pretty cottages were built, orange groves were planted. But a 
blight soon fell upon it. Many of the plantations were deserted. If it ever 
had any trade, it has none now. Its fine harbour has noships. Its magnifl- 
cent sea wall, a mile in length, is deserted. “We should starve,” saida 
shopkeeper, “if you gentlemen and ladies from the North did not buy 
little trifles of us.” The women plait hats and ornaments of palmetto- 
leaves for the amusement of visitors: the men gather sea-shells and 
other marine curiosities, and fashion trinkets of alligators’ teeth. Most 
of the Northerners who came here in the hope of developing the wealth of 
the country have gone away in despair. So the charming old city stag- 
nates in its seclusion, communicating with the rest of the world only 
by an occasional small coasting steamer, or by a wooden tramway ee 
which a pair of mules painfully drag a New York horse-car throug 
fifteen miles of swamp to a landing on the St. John’s River. 


Fifty or sixty miles further down this magnificent stream (which for 
more than 100 miles from the sea is between one and two miles wide) is 
the city of Jacksonville, the gateway through which nearly all the pro- 
ducts of Florida reach the Atlantic coast. Very soon after the war 
Jacksonville began to grow with great rapidity. Its commerce developed. 
Its population increased at a rate unusual even in the United States. 
Northern capitalists, attracted either by the balmy climate or the ae 
spects of a lucrative trade, built houses, cleared plantations, and ope ad 
shops. But within two or three years this prosperity has been checked. 
Excellent hotels are still crowded with travellers, but the permanent 
population, Iam assured, is declining, and there is no sign whatever 
of agricultural activity. Yesterday I heard of one hundred 
families within a narrow extent of territory who were preparing 
to leave the State—a State where land is sold for a song, and 
population is thin, and Nature has given a delicious climate and & 
luxuriant soil. The cause of this exodus is the same cause to which ae 
than half the misfortunes of the Sonth are now attributable—shamefi 
misgovernment and heavy taxation. In Jacksonville the taxes Saas 
vacant city building lot—I do not know the exact dimensions, but ae 
us say 100 feet square—amounted last year to about 75 dollars. 
over the State taxes are in arrears, and small landowners, unable to 
meet such extravagant exactions, are nearly ruined. The a 
suffering for want of money to repair its deserted plantations an 
re-epen its long-closed ports; but capitalists will not carry their money 
into communities where rascally legislators seize so much and give 80 
little in return. In Georgia there are rumours of an exodus like that 


going on from Florida. In South Carolina I hear of similar move- \ 
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ur problem, so far as I have been able to judge from a 
along the Atlantic coast, offers no very be oe Pte 
negroes are rather lazy, but they do work after their indolent 
and they give much less trouble than their old masters expected 
them. Their schools are everywhere well attended, and the most 
ial observer can see that they are making rapid progress. Of 
course the improvement in the condition of the labourer does not always 
indicate an improvement in agricultural production. Where once you 
saw a great plantation with broad acres of cotton or cane, and rows of 
slave cabins, you have now a multitude of unsightly log huts, swarming 
with grotesque families of ragged black voters. The freedman has 
his little patch of land, upon which he raises enough corn or cotton to 
keep starvation from the door; and if he possesses no pigs or poultry 
himself, he probably lives very near somebody who does, and that 
answers just as well. The eastern part of South Carolina, especially, is 
disfigured by small holdings of this sort; and there can be no more 
impressive commentary upon the great slaveowners’ rebellion than to 
pass through the haughty Palmetto State, and look at the changes 
which have followed her attack upon Fort Sumter in April, 1861. Her 
richest plantations have been cut up and divided among the slaves who 
were once counted as part of the stock. Her Legislature is a daily 
upon government, more monstrous than the extravagances of the 
Christy Minstrels. The beautiful mansions of her chief city are falling 
to ruin; her aristocrats are working for their living, or else starving 
for want of work. Negro policemen patrol the streets, the wharves are 
alive with business, and the harbour is astir with cotton ships and 
steamers ; but the fashionable promenades are utterly forsaken, and the 
famous pleasure-ground by the waterside, where the gay chivalry con- 
gregated to watch the bombardment that opened the war twelve years 
ago, is now as solitary as a graveyard. It is a melancholy spectacle 
that the State presents; but it is only what we ought to have ex- 
pected after the great social revolution that has taken place, and as 
soon asthe Government improves, we may be sure the situation will 
right itself. 

But I must confess the Government is not improving very fast. 
Florida, for instance, has been agitated (if such a country has energy 
enough to be agitated) over an election for a United States’ Senator, 
the contest having seemingly been settled by a measurement of purses. 
They say there was hardly a rich man in the State who did not count 
upon the office, and array his family in purple and fine linen in antici- 
pation of his promotion ; and when I was in Jacksonville it was com- 
mon to hear bystanders remark, as a well-dressed woman passed along 
the street, “There goes one of the Washington toilettes.” The election 
was no sooner over than the successful competitor was haled before an 
investigating committee of the Legislature on a charge of bribery. 
The evidence was abundant that money had been freely used, 
but as nobody could connect this particular gentleman with 
the expenditure, the verdict was perforce an honourable acquittal. 
Then the Legislature turned its attention to the Governor, who 
has been only a few weeks in office, and whom it is now proposed to 
impeach on a general accusation of incompetency. Fortunately for the 
State this ridiculous Legislature is to adjourn next week. At Colom- 
bia, South Carolina, the antics of an uneducated and corrupt assemblage 
of negro law-makers have long been renowned. In Alabama and 
Louisiana the farce is not so conspicuous as the rascality. Louisiana is 
not to be allowed to cast any vote for President and Vice-President, in 
consequence of the outrageous irregularities of its rival State Govern- 
ments, Legislatures, and Returning Boards, Two sets of electoral 
votes were transmitted to Washington; and a Committee of the Senate 
has reported, after investigation, that the Greeley electors were duly 
chesen but had no valid certificate, while the Grant electors, who had a 
certificate, were not duly chosen. The lawful returning officers certi- 
fied to a falsehood, and the officers who certified to the truth had no 
authority to certify to anything at ail! 


Hi 


(Z) THE ERIE RAILWAY.—RESTITUTION BY 
JAY GOULD. 

The Railway News gives the following under date 21st 
December, 1872, from its New York correspondent :— 

Erie wonders will never cease. Gould has refunded the 
whole amount of his plunder from the Company. It was 
rumoured a day or two ago that, finding no way of escape open, 
he was in communication with the Erie administration to 
obtain a compromise. The day before yesterday, however, 
New York was startled from its propriety by the publication 
of the following letter, the terms and wording of which would 
favour the supposition that the whole business was an elaborate 
joke, had not substantial proofs since been afforded of the bona 
fides of the offer. The style of the letter may thus be taken as 
a last crowning proof of the sublime impudence of the writer :— 

“ New York, December 17, 1872. 

“ Dear Sir,—Referring to my recent conversation with you 

on the subject of 


answer that there is no longer any sufficient reason why an | 


justm: 1 i ble 
adjustment of all open questions, satisfactory and honoura 
to all parties, should not now be made. 


since my resignation as President of the Erie Company, been | 


: th longing to the | 
to make conveyance to it of properties belonging to | morning Jay Gould arrived sb the office of & Is ML Barlow, | | 


Company to which I never made any claim. In addition to 
these I have held in my name both real and personal properties 
which I intended for the use of the Erie Company, some of 
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the claims of the Erie Railway upon me, I | be purchased by the Erie Company at the sum of $9,000,000 | 
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which were forced upon me to meet real exigencies in the 
affairs of the Erie cueiee during my administration, and 
others of which I purchased rather with the expectation of 
benefiting the company through business to accrue to the road 
than from any other motive. 

“Upon your construction of my accounts with the Company, 
Tam charged with all the moneys thus expended, and the 
properties in question, therefore, belong to me. My idea is, 
rather, that they should go to the Company, and that I should 
be credited with their value. Another question of even more 
importance grows out of the state in which I was compelled to 
keep my accounts with the Company at the time of my with- 
drawal from the presidency. I could then have explained many 
matters which now are involved in doubt. One account-book 
belonging to the Company has been mislaid since I left the 
presidency. Through entries in it I could readily account for 
all the discrepancies which you have pointed out to me. It 
was kept for this purpose, and its loss is a serious embarrass- 
ment. But I am willing and prefer to meet you in a spirit 
that shall leave no question as to my motives or intentions. 

“ Take your own statement and your claim, $9,086,000, the | 
various pieces of real estate in New York, New Jersey, Penn- 
sylvania, and Ohio, and the stocks and bonds which I mentioned 
in my last conversation with you, I believe you will consider 
worth more to the Erie Company than the total sum claimed ; 
some of those properties were purchased with my own means, 
and the Company has no claim upon them, but they are 
necessary for its use. I now propose to convey all these 
properties, previously mentioned, and will, in addition, convey 
the Grand Opera House and all adjacent properties owned by 
Mr. Fisk and myself, the same to be freed by me from all | 
mortgages, to you, on receiving a full discharge from the | 
Company. I do this for the sake of peace, because any litiga- 
tion of such questions is more annoying than the loss of the | 
money involved, and because I am anxious for the success of | 
the Erie Company, in which I have a large pecuniary interest. 
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Please let me know as speedily as possible whether this pro- 
position is favourably entertained by you.—Yours respectfully, 
“ Peter H. Watson, President Erie Railway. Jay Govxp.” 

To this letter President Watson returned the following reply : 
“ Office of the Erie Railway Company, New York, Dec. 17, 1872. 
“Jay Goutp—Dear Sir,—I have your favour of this date, 
the substance of which I will at once submit to the special 
committee of our Board having the claims against you in | 
charge. I cannot say what this action will be, but I am satis- 
fied with the explanations you have made, and will cheerfully 
recommend a settlement on the general terms suggested by you, 
as I believe that the best interests of the Erie Company will 
be thereby served, and that the properties in question are fully 
equivalent in value to the company, and of its claims against | 
you of every character. I will call our committee together | 
to-morrow and communicate their action to you, not doubting | 
that they will consider your offer, as I do, a fair one under the | 
circumstances, and one which, from a business point of view, 
should be accepted in the interests of the stockholders of the | 
Erie Company.— Yours respectfully, 
“ Perer H. Warson, President.” | 
The result of the meeting is detailed in the following 1 
statement, which was prepared for publication :—The special 1 
committee, consisting of the President (Mr Watson), Governor | 
Morgan, W. B. Duncan, W. BR. Travers, and 8. D. Babcock, to | 
whom the subject of all claims of the Erie Railway Compapy | 
against Jay Gould was referred a number of months ago, made | 
a report to the Erie board of directors, recommending the 
acceptance of the terms of agreement proposed by Mr Gould. 
The terms are the settlement of all claims of the Erie Oom- |} 
pany, amounting to over $9,000,000, by the immediate con- | 
veyance and transfer to the Company of real and personal 
property which, at the appraisal of the real properties and at 
the par values of the bonds and stocks, exceed the full value of 
the alleged claim. In the words of the committee, “ Teh 
believe the property agreed to be transferred might judiciously | 














in exchange for other property, and that it would, if sold for 
cash, bring $6,000,000.” The report of the committee was | 


I have at all times, | accepted by the unanimous vote of the board, and the Presi- 


dent was directed to carry the settlement into effect. 


The delivery of the property was made yesterday. In the 


counsel of the Erie Railway, in William street, and immedi- 
ately set to work on a number of documents which he had 


ee et 




























































a 





. : Saad * 
‘ + - 7 A ‘ 
p 
a ee ere a ee ee ee ee *¢ ala 
4 ew gtd ene _ 
Cay ese /, ‘ 


ae ry 


Ne ako eet. Pe 


Sa a! 


a 
a 


. * 
on OL oe 
ae oe 

te et i. “ars 

TUS; 


vanguirinct gi tawe 


“ q > nr eT FN. By 2 
ae - ae al i; 
ae eo ee, een oe a ee 
Sale - Pe Tag PR. Se P er ee as a 

+ 7 : 

in A 7 


oe t3 i 
ed 
oe 

ache 


rt 
4 


: ae ot aa 






































—_—- - 





= SS SS OSS ?:::220000—@=@$00€E£ DBE Eee 


112 


brought with him. Two men brought in a large box, which 
|| contained many of the certificates and transfers representing 
1 assets to the nominal value of over $9,000,000. There were 
60 or 70 descriptions of securities in all, and the papers taken 
from the box and examined filled about two bushels. They 
| consisted of stocks, bonds, and deeds of real estate in Rhode 
Island, New Jersey, Pennsylvania, New York, and elsewhere. 
The Rhode Island property given up by Gould is supposed to 
| be his villa on the Point at Newport. The New Jersey title 
| comprehends his real estate interest on the North River shore, 
_ and the Pennsylvania property is said to represent coal-fields. 
| The Grand Opera House is now the property of the Erie Rail- 
| way Company, the Fisk interest having been given up by Mrs. 
Fisk, with a large sum of money, said to be $400,000, for the 
purpose of freeing the Fisk estate from the claims of the Erie 
} Railway Company. 


| 











During the counting of the securities and the signing of the 
receipts there were present a part of the time, in addition to 
Mr. Watson, who attended throughout, W. Butler Duncan, 
| Thomas G. Shearman, and Mr. Travers. The deeds ‘for the 
real estate in this city, consisting of the Grand Opera House 
and lots in Twenty-third and Twenty-fourth streets and on the 
North River, valued in all at $2,400,000, were signed and 
delivered in the evening at the house of Gould, who appeared 
disposed to end the business as soon as possible. The 
actual legal transfer of the real estate, embracing tracts of 
land in New Jersey, Ohio, and Pennsylvania, may require 
several weeks, on account of the formalities required by the 
various States. , The drawing-up of the transfer deeds in itself 
takes some little time. 





CC i 


The securities, as stated, amount to over $9,000,000 ; but 
their present actual cash values do not represent anything like 
the real value to the Erie Railway Company. No actual return 
has yet been issued of the various stocks included in the total, 
as it is said that the Erie administration have reasons of 
policy for not doing so. Many of the assets consist of shares 
of stock in small railroads, coal mines, and the like, and to 
make them valuable to the Erie Company, it is necessary to 
| get, if possible, enough of the stock to control those roads and 
other concerns. To publish, therefore, the amount of stock 
which the company has acquired by this transaction would 
defeat the object sought, and be injurious to the interests of 
the company. The total amount of such stock represents 
| over $5,000,000, and comprises shares in railroads, coal mines, 
| oil wells, oil-pipe lines, and manufacturing companies. The 
| coal stock is known to be very valuable, and worth to the 
company very far above its present market price and that of 
its purchase. It is included in the list as $2,000,000, but 
| the officers of the company calculate that the property is, or 
1 shortly will be, worth to the company, both as a means of 
supply for the road and for working as a separate undertaking, 
| no less than twelve million dollars. The real estate in New 

York and New Jersey is also of rapidly increasing value, and 
its acquisition will, it is said, greatly facilitate the proposed 


|| schemes for giving better accommodation for the company’s 
| business. 
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Times, have foolishly allowed themselves to be “ gulled” by 
the ridiculous assumptions of Gould, in the letter which I 
|| quote above, and by the statements which he is carefully dis- 
| seminating in regard to the transaction. Hitherto the Times 
has shown a most praiseworthy disbelief in every statement 





made by Gould or any of his connections, and why it should \ tunnel can now be drained from the eastern end, and the | 


so suddenly manifest such easy credulity in what is certainly 
the most audacious impudence Gould ever perpetrated, it is 
difficult to understand. For general reading, it may be all 
very well for the New York Times to talk grandly about the 
duty owed to society in punishing Jay Gould personally, but 
the foreign shareholders in Erie are not likely to feel great 
sympathy for that New York “society” which, with so few 
honourable exceptions, looked complacently on while the 
plundering was being perpetrated, with a half-pride that 
native shrewdness and rascality seemed too much for foreign 
wealth to grapple with. The first duty of the Erie adminis- 
tration is certainly towards its constituents, and I think all 
Erie proprietors will fully endorse President Watson's policy. 
He r98eevs his officials discovered that Gould had plundered the 

road of $9,000,000, and brought suit in the best way to 
obtain restitution. The full amount of the claim was offered 
by Gould, and the suit is consequently withdrawn. It is 


— 


Some of the New York journals, and notably the New York | east end met on the 12th inst., and an opening was made on 
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better advanced, as it is impossible to do more than to force 
Gould to yield up everything he has stolen, and criminal pro- 
ceedings would have prevented such complete restitution, |} 
while they would have been no doubt infinitely prolonged. 
With regard to Gould’s punishment, of course no bar: is 
placed to future proceedings. The civil suit is simply with- 
drawn as its purpose has been answered. The Erie directors 
cannot give a release for felonious actions, so that if New York 
“ society” continues so anxious to punish Gould, the means 
are still at hand for the purpose. The result, too, of the 
criminal prosecution against the members of the Tamman 
“ Ring” is not of such a character as would induce the Erie 
administration to refuse the offer made by Gould, and to pro- 
ceed against him simply in the interests of “ public morality,” 
The Tammany thieves, against whom proofs of delinquency |{ 
are far stronger, and whose offences were directed - entirely 
against new York “society,” are still virtually ennealahel. 
and, as their misdeeds ltave lost all interest to the mercurial 
population here, it is probable they will escape altogether. For: 
such a state of things New York “society ” itself is to blame, 
and not the Erie administration, which has fulfilled its duty 
by protecting the interests of its constituents. 


The impudence of Gould in claiming a connection with the 
administration and the affairs of the Erie Company need 
hardly be pointed out, and would hardly have been noticed 
here, but that a contemptible jealousy of foreign interests 
prompts the lower class of journals to seize on anything that 
may tend to lower the credit of the company. A great deal |} 
is made in such journals of the statement that Gould under 
the settlement was “ to be allowed to purchase a large interest 
in the company.” It is indeed probable that Gould finding 
restitution imperative, and calculating that the stock would be 
favourably affected thereby, may have purchased, as any other 
individual might do if he pleased, but all his gains in this 
way or in the Chicago and North-Western corner will be 
required to carry out his agreement with the Erie Company, 
which will certainly be enforced to the very letter. As to his 
making money by the operation, the very idea is ridiculous, as 
the appreciation in value of the whole of the capital of the 
company does not equal the amount which has been wrung 
from him. 


The receipts of the railroads of the country for 1872 will 
show large increases over those of last year, corresponding to 
the general increase in the trade of the country. The returns 
for eleven months of about twenty of the leading lines, which 
I have already sent you, show a total of $135,000,000, com- 
paring with about $120,000,000 over the same lines for the 
corresponding period of 1871. 


Considerable progress has recently been made with the Hoosac | 
Tunnel, a vast work: almost equal in extent to that under Mont ] 
Cenis. It has been in hand for many years, and has 3 


[waren 15, 1873. 
difficult to see how the interest of Erie shareholders could be 
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r 
continued under many difficulties. The object of the tunnel, | 
which is a State undertaking, is to connect the railways of || 
Massachusetts and new England with the Western systems. || 
The heading east from the central shaft and that from the | 
that day sufficiently large for a man to pass through. The | 
engineers have not yet had an opportunity to verify their 
calculations, but it is thought that the error in driving the 
headings will prove to be not more than one foot. A great | 
advantage gained by the completion of this opening is that the 








heavy pumping machinery now in use at the central ‘shaft can | 
be dispensed with. Work will now be actively prosecuted on | 
the heading west from the central shaft. Since the opening | 
has been made, there has been a very strong current of air 
from the east end through the tunnel and up the central shaft. 
This, it is thought, will have an important bearing on the 
question of ventilation when the tunnel is completed. 


(AA) RAINFALL AND WEATHER IN 1872- 

The following information relative to the excessive Rainfall. 
of 1872 will be useful. In many ways the excessive moisture 
has done harm, but its ultimate consequences will be most 
beneficial, coming after several years of severe or partial 
drought. The springs and remote water-courses have at. 
length been replenished, the land for a time thoroughly |) 
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washed and purified. Diseases among cattle and human ; 32-048 inches, 


mortality have been sensibly less in 1872 :-— 


The rainfall was enormous, and every month showed an 
excess. There were 51 cloudless days, and 165 days of rain- 


cloud, 276 days of Tropical wind, and the remainder Polar or 
semi-Polar. 


Ratnrali of 1872, and the respective Means of Five Ye 
from 1860 to 1865 inclusive. Pom 
The Year Means of Excess in 











Month. 1872. Five Years. Inches. 

IIT Sontabistsvtschvidies 5°82. ...... BOB i. i ..cce 3°87 
BOOTED vedsccsstesicadcce rr ~ ne 1-01 
March labecuanctenienasenresates 4 ee EP: evita 0-17 
BEE. Negithboke\s apdccXccisck. ME dhcoss Wan teas 1-01 
OS cidbetiec wk. 495 ...... 240 0.0... 2°55 
MD Ss aiaietnlinsdhascbasite DB ciiscinss 3 0°38 
SE shcnadortindKiuedeaodise 2°26... 0 cece 0-47 
MIDE cdeveivecedesctescent BOO > rece ng det ee 0-89, 
September .................. 2°80 ...... BBB 008500 0-54 
GUE sivaki obcbaccccensens OR ethene a 2-78 
POI, ca saninnncorvenete EE tnleges Lv sithoes 3°89 
December ..............000. iN * essdie Ra ccs 5-03 

ic sdencsivadie 46°56 ...... 23-97 2000. 22°59 


England contains 33,000,000 square acres of land, and an 
English acre consists of 6,272,640 square inches. An inch of 
rain on an acre yields 6,272,640 cubic inches of water, which 
at 277,274 cubic inches to the gallon, makes 22,622-5 gallons; 
and as a gallon of distilled water weighs 10 lb., the inch of 
rainfall on the acre is 226,225 lb. avoirdupois ; but 2,240 lb. 
are a ton, and consequently an inch of rain weighs 100-993 
tons, or nearly 101 tons per acre. For every 100th of an inch, 
therefore upwards of a ton of water falls. 

Here, then, we have upwards of 2,000 tons of surplus water 
falling on each of the 33 million square acres of England; or, 
in other words, there have been 66,000 million tons above the 
estimated average, and some of our savants have assured us 
that the springs have scarcely yet begun to flow. 

The year 1872 closed as it began, in cloud and wind, and 
rainfall standing at 28°95 inches. 

| Wonderful displays of meteors are reported from various 
| parts of England and the world, and on the 27th of November 
| our earth is supposed to have been swept by the disjecta membra 
of Biela’s lost comet. 


We have received from Mr. R. H. Scott, the director of the 
| Meteorological Office, 116 Victoria Street, the following return 
| of the rainfall of 1872 at the stations mentioned in the daily 
weather report. There are included in the table the differ- 
ences between the amounts measured in 1872 and the average 
quantities for the several localities. Some of these averages 
are not, however, Mr. Scott informs us, of great scientific 
| value, as the periods for which they are taken are short :— 






































First | Second Third | Fourth |. For the 
| Quarter. | Quarter. Quarter. Quarter. | Whole Year. 
| | | a re 
Names ls gia | si <4 eisai! gig SD 
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| | In. 
Smburgh Head | 10°05) p404 
Wick... 706) pl3l, 849 p439| 7°56) pl-78 
ete i... 6.00... | 428] d1-73 oe ce 7 ee So 
° ; °C 4 26) «1> 5 3°26 . 
Sere Oe a 8:09| p38! 11°68] p5x6 $35 p509| 3563| pl5s4 


903, p04, 3°44 p $32 

j | 2.04 ° 2. “ya! or ' -5Ql 92-40) +79 

oS] 786) p23] 9°10) p3-43) 1003) p258 11-91) ps59) 33-40) pl27 

eke ren a 771| aa 663, pl'S4 1276) p550, 1276) p03) 39-1) pl224 
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| p293} 32°24) p $31 


9-08} p2-03) 
| p5°64| 43°83) pi4’87 


73} p299| 7-74) 2°64! 14°64) pSO1 12°66] p266 42°92! pl6-20 
‘| 7-78) p2so| 7-74) p24 1464) pS01 12°68] p266, 42°82) pl620 
7°83) pl'93) 11°31) p253 1s 3°30} 27°22 20; 72°22) pls-46 
17°83) p93) 11°31) p253) 15°80 ps 30 2722 030 7322} visas 
40°58, 1962] p422) 53°86! p 662 
E | poss vat) pols! 1225 $12) 3427 P 749 
P 4) 592 pl30, .7°34) pol: F povl2) P27) p 7s 

Forvemouth....| 7a | 738)? | 676] 2 | 1933) f | sos? 
40°28 11°50| p4-95 31°31|p 681 
! 42.73, 979| p246, 2949] p 227 


a vs 25 
R. Point ........., 1709) pl-77| 8.66, po'l3) 1352 
Pembroke......... 15:00| pl'85| 901, di13) 1023 
Scill 7 
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} 
27, 664) pls? 
London............ 675| po27 7} 642 


Oxford ............ 7°33 te es yee = 

Cambridge ...... 518} po30| 7°15, p226, 7°15 

Tee 967| pl's4| 1703 po7s| 98s ps4, a | ? 
Nore.—The letter p means in excess of the average, the letter d in defect. 
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Mr. G. F. Burder, M.D., sends us some particulars regarding 
the rainfall at Clifton during the last 20 years, and particularly 
during the twelve months of 1872. He states that the 
total depth of rain which has fallen there from January 1, 
1853, to December 31, 1872, has been 53 ft. 5in.; that is to 
say, if the whole quantity of rain fallen in the course of 20 
years had remained where it fell, neither sinking in, nor run- 
ning off, nor drying up, the ground would have been covered 
to the depth stated. The average annual fall has been 
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The quantity measured in each year is shown 


in the following table :— 
Year. Inches. | Year. Inches, | Year. faces | 
18538 oicencidieauh 34-200 | 1860 ............ 40-798 | 1867 ..........-. 33-968 
OE cennientatiien 23-663 | 1861 ............ - S1312 | 1868 ............ 34-105 
Oe 24-905 | 1862 ............ 32878 | 1869 ............ 36-171 
856 Setanta $2579 | 1868 ............ $2°268 | 1870 ............ 23°429 | 
1857 stitial 27°879 | 1864 ............ 22°746 | 1871 .........0.. 29-097 | 
Bicteenincision 25°120 | 1865 ............ 86-604 | 1872 ........<.<- 42-366 
MET pcacnenciecd 36°873 | 1866 ............ 40-108 


It will be seen that the three driest years were 1854, 1864, 
and 1870; the three wettest, 1860, 1866, and 2872. The’ 
driest of all was 1864; the wettest of all, 1872. No month | 
was entirely without rain, but in April, 1854, and again in! 
September, 1865, the quantity barely exceeded the fiftieth of | 
an inch. The exact amount was in each of those months, || 
0-022 inch. The heaviest monthly falls were in June, 1860, I 
7°104 inches ; in August, 1865, 8-508 inches ; and in Septem- || 
ber, 1866, 7-404 inches. The wettest month of the whole |) 





The largest excess was in January. In March and May the 
deviation from the average was but slight. 
The year 1872, although very rainy on ‘the whole, was not | 
without a fair proportion of agreeable weather in the summer | 
months. This will be evident on perusal of the following 
/ 

' 


period and one of the two driest months occurred consecutively. it 
Subjoined is a statement of the monthly quantities for the | 
year just ended, with the monthly averages, and the departure | 
in each month from the average :— i 
Departure | 
Average of from 
1872. 20 Years. Average. | 
Menth. Inches. Inches. Inches. 
Jetta cnwabsiicinessces 6416 ...... 3291 + 3-125 ] 
February ...... oe hihinndtlene ERE i cicnci 1-984 2-203 
Ss cochennicunvetie 2-202 ...100 2-123 00-79 
RARE sin ection ei ten 2750 esse 2-035 O-715 , 
TREY scuieipienitndnockenases | ar 2-424 0227 
SO ce iboche salient tniatie S418 ...... 2-658 0-760 
oe eee 2656 + 1-068 i 
MEG \acagedastiialcantns 3178... 3250 — 1072 
September ............0+4 3207... 3127 — 0-920 t| 
abeeeh A. hidscecddvaciig 4124 | ..i... 3-499 0625 
POURED i dsaeumneh cite 4326 _....0. 2-351 1-975 
December...........0.-++++ WERB sicanse 2-650 1-533 | 
Tent! sci, 42366 ...... 32048 + 10815 
Of the 12 months, August and September alone show a| 
deficiency ; each of the other ten months shows an excess. | 


statement, which shows the number of days in each month 
the general character of which was “ very fine” :—January, 7 ; 
February, 3; March, 11; April, 14; May, 10; June, 11; 
July, 15; August, 13; September, 4 ; October, 6; November 
2; December, 7,—total in 1872, 103 “ very fine ” days. 
Under the designation “ very fine” are included only those 
days on which sunshine largely predominated. On the other 
hand, the term is not meant to imply necessarily that no rain 
fell during 24 hours. It will be noticed that the lowest 
number in the list is assigned to November, the highest to 


? 


Two periods of intense heat occurred in the summer. On 
the 18th of June the maximum temperature was 86°0 deg. ; 
on ihe 21st July it was 87°5 deg. 


Mr. J. Robson reports as follows from Linton, Kent :— 

Amongst the many peculiarities the past and present season | 
has furnished us with, perhaps there is nothing more remark- | 
able than so many of the shortest days in the year passing | 
away without a single frost, for from the 13th of December | 
to the present time (17th January), we have not had the| 
vestige of one, and only on one occasion has the thermometer | 
been as low as 35 deg. Of rain it is unnecessary to speak, | 
as every one seems to have had their share of that, and the} 
accompanying table gives all the information that way that 
is necessary ; while, as will be seen, I believe, we have in some | 
degree been favoured in having had less rain in July, August, 
and September than most of our neighbours, or rather we | 
have had less in Kent than fell in the midland and western | 
counties, in fact, the record for the year is given in six | 
dry months and six wet, the latter being January, May, | 
June, October, November, and December, making on the whole | 
a heavier rainfall than any year that preceded it of which | 
I have any record. 

It has also been a mild year, i.e., no severe frosts, in the sense 





| we usually speak of those common in mid-winter, but the frosts 
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in May were certainly more disastrous in their results in this 
neighbourhood than those of any winter I know of for many 
years past, for they destroyed all but entirely a good prospect 
of fruit, and did other damage as well, and we were visited 
with an unusually early frost in autumn, the mornings 
of 2ist, 22nd, and 23rd of September were all frosty, killing 
under such things as French beans, potatoes, bedding plants, 
&c., in most places, but strange to say, we have had but little 
frost in the three autumn months, so little in fact, that geraniums 
in vases in the open air, raised some distance from the ground, 
"|| are quite fresh yet and growing. 
a | So much for the mildness; now let us consider the rainfall, 
| || and from the following table it will be seen that it has been 
| nearly 50 per cent. above the average, and nearly six inches 
above that of 1860, which by the bye was not so wet a year 
with us as 1865, only the rainfall the last-named year was 
better distributed, and the number of rainy days fewer than 
in the past year. High winds have also been frequent the 
past autumn, but I have certainly known higher in former 
years. With us winds from the south and south-west have 
| prevailed the greater part of the year, especially in the winter 
| and autumn months, and taking the eight eardinal points, and 
the direction of the wind at noon each day, I find the num- 
bers stand as follows :—East, 2 days; 8.E., 20; 8., 93; S.W., 
99; W., 56; N.W., 26; N., 36; N.E., 30; and four days not 
ascertained, making 366, and eompared with the averages of 
preceding 20 years, gives to 1872 a smaller number from the 
E., S.E., and N.E., and corresponding greater number to 
those from the contrary direction. Thunder was more than 
usually prevalent in the summer months, and I do not think 
I am wrong in saying we had as much in 1872 as in the five 
_ preceding years, but with the exception of a heavy rainstorm 
| on the 24th and 25th of June, giving us 1-77in. of rain, the 
| most of the other heavy rain passed us at that time, and the 
| whole of July and August, and September up to 24th, passed 
without as much as half an inch of rain being recorded for one 
day. September in fact was a very fine month, and as the 
gathering in of the hops is an important affair in this county, 
the benefit of fine weather cannot be over-estimated. The 
autumn rain, however, set in in earnest about the middle of 
October, and continued with very little intermission till the 
end of the year, the greatest number of continuous wet days 
being from November 12 to December 4, both included, being 
23 days, during which 5-67in. rain fell. The other features 
of the year wi!l be understood by the following table :— 


RAINFALL and Numper of Wer and Frostr Days in 1872, 
as Compared with Former Years. 
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The wettest year prior to 1872 was 1865, when 35-18in. 
rain fell; in 1860 it was 33°66in. ; while in 1858 it was only 
16°33in. The greatest number of frosty days during the above 
period was in 1854, when we had 122, the past season only 
52, being the lowest. 


No. of No. of 
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Months. Inches. Days. Days. 
/ SUEEY  cnceectacewemare WUD... cecoce me.  eunes 10 
/ PONE <occcccncnevesnianged ED esate a camegs 5 
/ BEDI: icnccnstsineinenvinunincas oe __ Ee 11 
Rei cacheeneiiianioli 156 .asees a abe 4 
TERED nevvescnnheociunamapennsaite 435 ...... BD. asascs 4 
% DOB nn ncemnpscecenseusncesanten Ue - nccbene ne _ 
SED cxntssevensuittinieniadaien , = 2 men = 
ee BOB cceune SD. snnene = 
September ..........sceseees Th sateen 9 5 
| RONEN covineancesccsutbonss ee a peepee 6 
November ..........ssseeses Pe *  Sebscs RO isda 4 
SPOUEIREE -. .cosenedesimaeie B26 cccese a 5 
Total fer 1872...... 3910 ...... BaD: webbes 52 
| Thesamein 1871... 25°12 ...... ae 83 
} — — — 
Average of preceding 16 
| | years, 1855 to 1870...... 2654 ...... MR dics 84 


, — .’ > - mann 7 4 - fe ov 
a eeeneneene eee aati - -" a Ny oe alienate —_— nm 
oe . be x, x . 7 ys 4 (a tor bY P 4 < 4 
. _. * - " i be : 7 p ‘ es s " ~ Ser by 
++ t. SW, 2,7 . 4 4 c A ’ % - an r 4 
; - eS FP we ae °F. (poe ~ -—— * 5S AP en We © " rn rey Se. ae 
. - OER a FS + tee? ee a ee > oe " “ * SM hy te ee * By - 
Re . 7 i.) Lp Ta. ye ee me: Tee es . 4 . 5 3 eae " , 
¥ ge 2 ; dn Saks / ea. y z ‘ ay »~ . B Ps 
- — ie mS a . " a rn Ea y thet ri 
f, Ee ae 7 ie 3 " - ar 4 ~ % 
MeN i ok ut sre " oo = ae a be,» 


(BB) ENGINEERING AND MECHANICAL PROGRESS 
AND INVENTION IN 1872. 
The Engineer gives as usual a lucid and exact report as 
follows, omitting many technical details :— 
The progress of events during 1872 will -not soon be for- 


gotten by 
classes, and the 





The position assumed by the working 
unprecedented demand for iron and machinery, 
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combined to raise the cost of all the principal materials of 
construction to a point absolutely without parallel, if we bear 
in mind that the advance in prices was not localised but 
universal, and that the duration of the rise was not limited to 
a few days or weeks, but having extended already over a 
period of some months, shows little sign at this moment of 
any sensible abatement. The advance in the cost of coal and 
iron could hardly have been sustained, even by the most ener- 
getic efforts of coal-hewers, miners, or furnace-men, had not 
their demands been indirectly supported by foreigners who 
purchased rails, bars, plates, and finished machinery of almost 
every conceivable description, in quantities so large that it 
was nearly impossible to produce quickly enough, goods so 
much in request that buyers practically competed with each 
other to obtain them, seemingly regardless of the amount of 
money they expended. It has been somewhat hastily assumed 
that, because wages have been high and sales large, 1872 has 
been eminently satisfactory in its results, not only to the 
nation at large, but to engineers and the whole body of men 
whose labours are cognate in their nature to those of the 
engineer. 


There is reason, we fear, to think that the prosperity of 

1872 has existence more in sound than in fact. It is indis- 
putable that a few firms havé done very well indeed, and that 
others have no cause for complaint ; but the increased cost of 
production has been so great that profits have been materially 
diminished, and the lion’s share of the gain has gone, or might 
have gone to the working man. But the working man having 
discovered—to his ultimate heavy loss as we cannot help 
thinking—that it is quite possible to earn as much money 
now by working four days as he could before obtain by 
working six days, works for the shorter period and spends the 
remainder of the week in the beer-house. That this is no 
calumny, but a simple statement of truth, is proved conclu- 
sively by the revenue returns, which show that the amount of 
exciseable liquors consumed in 1872 exceeded anything re- 
corded in the annals of the brewing and distilling trades of 
the country. We have said that no effort on the part of the 
working man to produce a material rise in wages, or to secure 
a permanent shortening of the hours of labour, could have 
been successful if unassisted by the operation of an enormous 
demand for those articles which the working man believes that 
he alone can supply. Jt is extremely difficult to account for the 
abnormal demand for machinery and tron which reigned all 
through 1872. It is true that new districts are being opened 
up in foreign countries which require machinery and railroads ; 
but for years past we have been opening up countries and 
finding new markets. The Franco-German war, by stopping 
the production on the Continent of Europe for a time, reduced 
stocks, so to speak, and left gaps which English engineers and 
iron-masters have had to fill; but these facts in themselves 
do not suffice to explain the causes of the demand; nor is it 
clear that those most versed in trade and its mysteries can 
supply a satisfactory explanation. To whatever cause we are 
to attribute the great demands made during 1872 on the 
productive powers of our national workshops, it is certain 
that that cause still operates, and there is no reason to fear 
that for some months to come, at any rate, business will be 
slack or trade indifferent. 


Even though the profits made by engineers as a result of 
trade activity were very large, there is cause to think that, 
putting the working man out of the question for the 
moment, these profits may have been too dearly purchased. 
It 1872 scarcely a single step in advance was made in the 
science or practice of mechanical engineering. No one had 
time to invent, or improve, or try new things. How, for 
example, was it to be expected that the firms building port- 
able engines could stop to consider whether a given device was 
or was not an improvement, when every energy was devoted 
to building the largest possible number of engines in the 
shortest possible time? One great firm closed their books for 
all orders for portable engines and thrashing machines as far 
back as last May, and have not even now completed their 
orders ; and this is more or less true of many other houses. 
Nothing whatever was to be gained, under such conditions, 
by altering a single detail of the machinery already ordered. 
What is true of the portable engine builder is true of almost 
all the other work done by mechanical engineers ; and thus it 
happens that we have literally nothing new to record as a 
triumph of mechanical engineering achieved during 1872. It 
18 easy to see, however, that this cannot last. The working 
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man is setting spurs to his employers with no gentle touch, 
and already we find that every master with capital at stake is 
considering how he can best dispense with the men who give 
him so much trouble. Of course the general answer always 
assumes the same shape—use a tool, whenever it is possible, 
instea@of a man. Nothing very remarkable has been done in 
the way of improving machine tools, for the reason already ex- 
plained. Tool makers have been driven to their wits’ end to 
supply lathes, drills, and planing machines, and they have had 
neither the desire nor the opportunity to produce new devices 
and work them into a practical saleable form. Our own pages 
have contained reports of sales at which old and well worn 
tools were sold for prices almost as great, and considering the 
relative value of money, quite as great, as they originally cost. 
But the end of all this must be near at hand, and we have no 


doubt but that the first moment our great tool makers get a | 


chance of “looking about them” they will begin to produce 
expedients for rendering capital more than ever independent 
of manual labour. In one or two large shops there is little or 
no room for much improvement in the quality, kind, or quan- 
tity of machine tools. It has been abundantly proved, in- 
deed, that it is possible to make steam-engines by the thousand 
which never require to be touched by file or chisel ; and al- 
though it is not possible to carry out in perfection the admi- 
rable system by which this object is attained in small shops 
and establishments, there is no reason why machine tools 
should not be adopted in them to an extent which would do 
much to equalise the contest between capital and labour. To 
the reduction of expenditure on hand labour the mechanical 
engineer must in future look for his chance of success; and 
the more skilful master or foreman may be in devising newer 
and simpler modes of attaining a given result than the modes 
employed before, the more fully will he deserve the honours 
and profits which fall to the lot of the able engineer. 


It cannot be denied that enormous sums are wasted annually 
in doing work that need not be done at all. A treatise, and 
one most instructive and useful, might be written on expedients 
for reducing the cost of production; and we advise our young 
readers especially never for a nioment to lose sight of the 
fact that there are two ways of obtaining every result that can 
possibly be required by the mechanical engineer. One is cheap, 
the other is dear; the mechanical result is in the end the 
same. In the reorganisation of shops, and in the invention of 
special machine tools, there is an ample field for the opera- 
tions of the mechanical engineer ; and we have no doubt but 
that it is in this direction, and in this chiefly, that the cur- 
rent of engineering thought will principally run during the 
present year. Nothing can alter the position, except the 
starting up of another demand for machinery sufficiently great 
and exhaustive once more to tax the energies of every 
mechanical engineer in the kingdom, and we believe that such 
a demand is not likely to arise during 1873. That large sales 
will be effected, and that trade will be even exceptionally 
good, we see no reason to doubt; but it will not be so good 
as to deprive the capitalist at once of the will and the power 
to improve on his existing system of construction. 

Improvements in machine tools and in methods of executing 
work, although they exert the most powerful claim on the 
attention of mechanical engineers, do not and must not wholly 
engross it. To the makers of steam engines and machinery of 
all kinds it is rapidly becoming a matter almost of life and 
death to be in a position to deal on favourable terms with the 
originators and projectors of strikes, but the public at large do 
not care quite so much for these things. If a steam engine 
can be had—other things being equal—more cheaply from 
France or Prussia than it can be had in England, the pur- 
chaser will go to Prussia or France for it. Therefore the 
English engine builder must put himself in a position to 
supply the demand more cheaply and_ better than his conti- 
nental rivals; and, as we have stated, his only hope of doing 
this at present lies in dispensing as far as possible with manual 
labour. That is a matter, however, which only concerns the 
public indirectly. There is another question of much more 
importance to those whose demands the mechanical engineer 
supplies. We mean cheap motive power. The enormous rise 
in the price of coal has stimulated the demand for economical 
steam engines to an unprecedented extent. We have often 
pointed out that when fuel is cheap it is bad economy to 
attempt to save it by the adoption of complex machinery ; 
but when it is a fact that 19s a ton are paid for poor dead 
slack in London—a fuel so bad that it was once, and that not 
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| pound engine has settled down to the least objectionable type | 


| speed. Here, however, we meet with the most important ob- | 
| jection to the air engine, which is that the temperature em- 


| about which can well be written here. At last Colonel 











SR ee 
——_—_————— 


Oe 


considered dear at much less than half its present cost—it | 
will be seen that economy in the use of steam becomes a | 
matter of vital importance. 


So largely is the demand for economical steam engines in- | 
creasing that there is now by comparison but a poor sale for || 
the cheap types of engine which once satisfied the require-| 
ments of most people. This is specially true of the marine 
engine trade. The sale of compound engines working with | 
high-pressure steam has grown to enormous proportions. 
After many vicissitudes of design and construction, the com- | 


it can assume, a pair of inverted cylinders high and low pres- | 
sure standing over a right-angled crank shaft, and fitted with | 
an intermediate receiver, being now almost universally em- | 
ployed.. There is little more complication in such a design | 
than in an ordinary two-cylinder engine. Whether compound | 
or not, however, the steam engine constitutes a most wasteful 
apparatus for utilising the work developed by combustion. 
We gave a numerical example of this waste in our last im- | 
pression, which we need not reproduce here. The demand | 
for a cheaper motive power is sure to stimulate invention. 
What direction is invention likely to take? As regards the | 
steam engine something remains to be done. No one dreams 
of using a non-condensing engine when great economy is re-| 
quired. But the condenser is by no means all clear gain. We 
have times and again pointed out the evil wrought by its 
frigorific influence. Who can step in to arrest this? The 
great want is a non-conducting cylinder. Provided with this, 
we might set the condenser at defiance. 

After everything has been done, however, with the steam 
engine of which it is capable, in either theory or practice, it 
must remain, as we have said, a most wasteful expedient for 
producing power. We must search in other directions for the 
means of obtaining greater economy. A scheme which has 
attracted some attention in the United States contemplates 
the use of a binary vapour engine, that is, one in which the 
volatile fluid bi-sulphide of carbon is converted into vapour by | 
the heat of the exhaust steam and used to actuate a second 
piston. Theoretically there is a certain advantage to be gained 
by the adoption of this expedient. Practically it can hardly 
succeed ; bi-sulphide of carbon has an absolutely intolerable 
smell, and it is a deadly poison. The smallest leakage of the 
pipes would, for example, render a house or a ship almost, if 
not quite, uninhabitable. Ether has also been proposed, and | 
was tested with a certain measure of success years ago by | 
Du Tremblay; but its cost is great; its vapour inflames | 
readily, and it is almost impossible to prevent leakage, as ether 
vapour will pass joints with the greatest facility which are 
quite steam-tight. The prospect of success attending the de-| 
velopment of the binary vapour system is very small, we fear, 
though those who labour to introduce it have our very best 
wishes for their immediate success. 

One path remains open, and it is, notwithstanding the many 
failures which have already attended the first steps of in- 
ventors, likely enough to lead to fame and fortune. We allude 
to the use of heated air, either by itself or in conjunction with 
steam. Air engines have failed to obtain commercial success 
hitherto from many obvious causes. The first is that to ob- 
tain much power the cylinders have been made of great size, 
because the pressure is low; but this objection is not in itself 
fatal. It is not fair to compare the dimensions of engines 
alone. The true comparison is between engines and genera- 
tors as a whole. Now it appears that a hot-atr engine with 
its regenerator, heating apparatus, &c., need not necessarily be 
larver or heavier than a steam engine and boiler of the same 
power. We can, however, go a step further, and reduce the 
size of the air-engine cylinder by adopting a high piston 
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long ago, scarcely saleable at any price, and was for years 





CLC CE LLL CL LL NT LOL LC CL, LLL A LL GEA LLL CL A CALLE a: EE EU re et ag EET EE COCOONS Ce 


ployed is so high that lubrication becomes impossible, and the || 
whole machine is burnt out and cut to pieces in 2 short time, | | 
The way out of the difficulty lies in working the engine with 
cold air, or at least with air heated to not more than 300 deg. 
Without going into details we may point out the feasibility 
of working an engine on the vacuum principle. 

About guns and ships there is little or nothing to write 


Campbell and Mr Fraser have had their proposals for the | 
construction of a 50-ton gun entertained by the authorities ; | 
and there is no reason to doubt that with the splendid plant | 
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now being put up at Woolwich, guns of this size will be 
easily made. They will go far to inflict a death-blow on the 
armed system of constructing ships; and he would indeed be 
rash who dared to assert that fifty tons represented the 
maximum weight of gun which it is possible to construct. 
Of field artillery we have nothing new to record, except 
| that some novel gun-carriages are being tried which promise 
| well. 

| In a very little time now the International Exhilition at 
| Vienna will be opened. Strenuous exertions are being made 


| to get everything ready by the Ist of May, and we have reason 
| to think that they will be crowned with success. Opinions 
| differ as to the value of such displays ; but the wgrld is toler- 


ably unanimous in concluding that the Vienna Exhibition will 
surpass all that has gone before in magnitude and importance. 
| It will beyond question constitute the great event of the year, 
,and much will be learned and a great deal more taught by 
| English exhibitors. We need hardly add that we shall do | 
| the undertaking adequate justice in our pages, and endeavour 
|as far as possible to convey to our readers who may not: be | 
| able to visit Vienna all the instruction that can be derived in | 
| the matters which most interest them. In another place will | 
| be found a general plan courteously placed at our disposal by 
| Mr. Cunliffe Owen, from which it will be seen that British | 
|exhibitors have not been overlooked as regards space. The 
plan is very accurate, and conveys a good deal of information. | 
| What shall we say regarding that which is—as many | 
| peeple think erroneously—called the higher and nobler branch | 
| of our profession, civil engineering? As regards Great Britain, | 
| we have concerning 1872 nothing remarkable to record. No 
ione thinks much. of railway work now-a-days ; and tunnels, 
canals, and drainage schemes are carried out with such cer- 
tainty, so much by rule and precedent, and make such small 
demands on the inventive powers of the engineer, that they 
excite little or no attention. The only branch of civil engi- 
| neering which constitutes a partial exception to this rule is 
| the construction of bridges and viaducts, and some remarkable 
} work in this direction has been, and is being done in the 
| United States. In this country nothing of the kind is more 
| worthy of note than the system adopted in constructing the 
| Tay Bridge, already noticed in our impresssions for the 7th and 
14th of June, 1872, which is being built without scaffolding 
of any kind. It would occupy more space than we can here 
| give to the subject to describe the details of the method of 
‘construction adopted. It must suffice for the present to state 
that the iron cylinders on which the bridge will rest are built | 
up onthe shore, floated out to their places between two | 
barges, and caused to descend at a properly even and regular | 
_pace by a very ingenious and satisfactory device. Once fairly 
bedded, they are filled up with concrete and_ built upon till 
\they stand level with high-water mark. Then the lattice 
girders—previously put together on the shore—are brought 
to them, and raised foot by foot while the piers are built up 
under them. ; 
As regards bridge work within the coming year, the Forth 
Bridge is by far the most important, whether we look upon it 
as a work of engineering science, or as a link in the railway 
system of the country. It is intended to apply to Parliament 
during the ensuing session for power to incorporate a company 
to execute this gigantic undertaking, and to construct short 
|| railways to connect it on both sides of the Firth with the 
|| North British lines. In 1865 the North British company 
procured an Act authorising them to make a bridge near 
| Blackness, about six miles west of the site now selected at 
- Queensferry, and as they wil! subscribe largely to the capital 
of the new company, and work the lines when completed, this 
| is still essentially a North British scheme. At Blackness the 
| estuary is about two and a-quarter miles wide, but the water 
_is comparatively shallow, and the viaduct was to have con- 
| sisted of a number of small spans, similar to those of the Tay 
Bridge. The works were actually commenced, but owing to 
| unexpected difficulties with the foundations—the bed of the 
| Tiver consisting to a large extent of mud—and also to the 
| financial embarrassments of the company, they were aban- 
, doned before much progress was made. At Queensferry, how- 
ever, the Firth is narrower and the water deeper, and there is 
a small island near the middle upon which some of the piers 
will be founded. Commencing at the southern shore, we have 
first a long beach extending for nearly half a mile at a depth 
of about 30ft. below the surface at low water. Between the 
edge of this beach and the island, and between the island and 
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' amounting to some 25,000/—will be saved, and there will no 
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the northern shore, there are channels about 200ft. deep. 
Under these circumstances it is necessary to use very long 
spans, and the main features of the bridge are two clear 
openings of 1,550ft., having a headway of 150ft. above high 
water. On the island there are to be two spans of 147ft., and 
at each shore end some twelve or fourteen spans, mostly of 
117ft., making a total length of 2,629 yards, or about one 
and a half miles. The Tay Bridge is fully five-eighths of a 
mile longer, being 3,760 yards—about two and one-eighth 
miles—in length, probably the longest bridge in the world ; 
but the individual spans are only 200ft., and the headway 
above high water about 90ft. The construction of the Forth 
Bridge will confer a great benefit on the travelling public and 
traders. It will shorten the time spent on the journey be- 
tween Edinburgh and Perth, and, indeed, to almost all places 
in the north-east of Scotland, by from one and a half to two 
hours, and will do away with the ferry at Burntisland. Of 
the inconveniences, and even horrors, of a ferry passage it is 
needless to say anything; they are, alas! but too familiar to 
us all, and the discovery of some method of alleviating them 
is a problem which at present occupies some of our first naval 
architects. The pecuniary gain to the company will also be 








gress of the works. The annual expenditure on the ferry— 
doubt be a large increase in all kinds of traffic when the 
company possess the shortest line between the east coast of 
England and the north-eastern counties of Scotland. The 
designs are prepared by Mr Bouch, who got up the plans of 
the 1865 scheme, also of the Tay Bridge. Parts of the con- 
necting railways are already commenced, though not yet 
authorised by Parliament, so it is evident that no time is to 


be lost in beginning the bridge as soon as the Act can be 
passed. 





Of the much smaller bridge across the Thames at Battersea 
we have already and recently said so much that it is unneces- 
sary to say more at present. On the Continent of Europe 
nothing is being done in bridge construction worth special 
notice just now. : 

For some years past civil engineering in England has 
become almost altogether a matter of town drainage and 
sewage utilisation. No one can dispute that the removal of 
the sewage of a great town presents ample opportunities for the 
display of engineering talent and ability ; but the work is of 
a character which makes few demands on the attention of any 
but those specially interested. It involves no novel application 
of great principles. It is attended with little risk of life or 
limb. It demands nothing that any well-trained civil engi- 
neer cannot accomplish. The utilisation of the sewage after it 
has been got out of the town or city is quite another ques- 
tion. It requires no civil engineering skill whatever, but it 
involves highly momentous issues. Various plans for dealing 
with the sewage of towns have been under trial during the 
past year. Irrigation and chemical treatment have alike had 
their advocates, and midway between the two we have had 
Major-General Scot, with his “sludge-cement” process. The 
irrigationists have not made much headway since the close 
of 1871, and have received some notable defeats in Parlia- 
ment. 

We are now naturally led to consider the Merthyr Tydvil 
experiment of Mr Bailey Denton, and the views which he con- 
nects therewith. Twenty acres of free, porous land having 
been drained toa depth rather exceeding six feet, the space was 
divided into four plots of five acres each, and each acre was 
put under sewage for six hours per day. The quantity of 
sewage to be dealt with was about equal to a population of 
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25,000, the volume being about 900,000 gallons per day ; yet 
the effluent was remarkably pure, and the crops raised have 
realised an average of 27/ 9s per acre per annum. This has 
been done without creating a nuisance, though it must be 
observed that the sewage is weak. Mr. Denton proposes that 
every town desirous of using its sewage for irrigation purposes 
should set apart a filtering area sufficient for purifying the 
whole of the sewage. In connection with this there may be 
a much larger space—say nine times that of the filtering area 
—to be let for farming purposes, the tenant being at liberty 
to use the sewage according to his own discretion. This would 
appear to offer a deliverance from a serious difficulty which 
has generally beset the question of sewage irrigation. The 
obligation to take the sewage at all seasons is thus eliminated. 
The filtering area is in fact worked on the principle of inter- 
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mittent downward filtration, as expounded by Dr Frankland 
with the addition of a crop being raised on the surface. The 
Eehly 1 returns are certainly remarkable, and it seems 

ighly probable that Mr Denton’s ingenuity and ability will 
give a fresh start to sewage irrigation. 

It must not be assumed from all this that irrigation is a 
failure.” Nothing so successful has yet been introduced, and 
the reason why other schemes have received patronage lies in 
the fact that it is extremely difficult to obtain land for irriga- 

| ton at anything like a fair price. The moment it is known 
that a corporation or.a local board must have a given farm to 
dispose of the town sewage, a fancy price is put upon the re- 
quired land. The cost, under such circumstances, becomes so 
great that the taxpayers are driven to seek in other expedi- 
ents that relief which it would cost too much to obtain by 
irrigation works. It has been urged that such works never 
pay. The answer is simply that it is quite true that they do 
not pay the townspeople, or those who carry out the necessary 
works; but they do pay, and that enormously, those whose 
land is used as sewage farms. Croydon affords an excellent 
case in point. For some years the sewage farm in connection 
with that town paid a large profit—a profit which, at one 
time, reached, we believe, as much as 14 per cent. on the 
outlay. The short lease expired, however, and the rent of the 
farm has been raised to more than 2,000/ a year. The farm 
is no longer worked at a profit as regards the tax-payers, but 
we venture to think that the owner of the land will be the 
last to pronounce sewage irrigation a failure. 

Important as the work of town drainage is, there is quite as 
important, and, in some respects, a higher class of civil en- 
gineering work to be done in this country, to which we would 
earnestly call the attention of engineers. It is difficult to 
travel just now north or west of the metropolis without meet- 
ing with enormous districts completely under water, as a result 
of the almost unceasing rains of the last few months. The 
value of the property destroyed by these inundations is very 
great—much greater than those not specially interested can 
conceive. In certain districts such floods prevail every winter. 
This year the rainfall has been excessive, and, as a result, the 
floods have extended over lands hitherto usually dry in winter, 
or almost dry. But what has happened in 1872 may happen 
again and again in succeeding years. Taking all things into 
consideration, we do not think we shall exaggerate if we state 
that the inundations of each winter represent a loss of at 
least a quarter of a million to the nation—a sum which would 
pay 5 per cent. on five millions sterling. We believe that 
these inundations represent strictly preventible calamities. If 
the flood waters could be carried off by the reservoirs there 
would be no inundations. Long ago a complete system of 
arterial drainage for England has been talked of, and the cost 
has been estimated by various authorities at from £50,000,000 
to £200,000,000. It is almost needless to point out that no 
such outlay is possible ; but it is quite practicable for a very 
much smaller sum—at a cost indeed less than the sum we 
have to pay on the Alabama awards—to effect such improve- 
ments in our rivers as will not only almost entirely save very 
extensive districts from inundation, but reclaim for the use of 
the agriculturist thousands of acres now given up to snipe 
and wild fowl. ; 

The production of artificial light has been the subject of 


-_ 


‘«@ good deal of speculation, both commercially and philoso- 


phically, during the twelve months just passed. The public 
demand for illuminating agents is very large, and it is 
continually growing. Gas companies are compelled to enlarge 
their works, new methods of making gas are frequently 
proposed, and efforts are made to turn oil and spirit to 
better account than formerly. Every new scheme is taken 
up with more or less enthusiasm, the public being strongly 
impressed with the idea that nothing is easier than to get 
a large dividend out of gas-making or any kindred process. 
The year 1872 has been abundant in promises of new lights 
—brilliant, pure, and cheap, each invention undertaking to 
eclipse all it predecessors. Strange to say, the past year will 
also be remembered as one in which London incurred an 
imminent risk of being left without gas of any kind. By a 
sort of historical coincidence the 2nd of December was 
selected by the gas stokers of the metropolis for their coup 
d’éat, and for the next two or three nights London was 
plunged into medieval obscurity. Oil lamps and dips once 
mora came to the front, and the street lamps glimmered with 
an uncertain light, or were left altogether unlit. 





| 
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' sengers, aad 12 stserage, all of whom were Eaglisa. 


The strike of the London gas stokers shows the importance 
of two things—the provision of a fair amount of storeage in 
the shape of adequate gasholders, and the use of machinery in 
the operations of the retort-house. At the commencement of 
1872 we gave some particulars as to the projected enlargement 
of the Chartered Gasworks at Beckton. We then referred to 
the deficiency of storeage in connection with the Chartered 
district, and showed that “a very small margin” was left for 
“casualties.” The rise in the price of iron delayed the opera- 
tions for enlarging the Beckton works; but as the necessity 
for storing a good proportion of gas is now more apparent 
than ever, we may presume that the extension will not be 
allowed to suffer from any avoidable delay. With regard to 
machinery, the recent strike of the London gasmen affords an 
admirable opportunity for the Steam Stoker Company, the Gas 
Generator Company, and all inventors who have anything use- | 
ful to offer as a substitute for manual labour in the produc- | 
tion of gas. A scheme which is said to have answered in the | 
provinces for lighting the street lamps simultaneously is also | 
of value, chiefly as a measure of economy. 

There is reason to believe that substantial progress has been | 
made during the year in obtajning light from oils hitherto un- | 
available for the purpose, as well as in getting an improved 
light from oils previously used as illuminating agents. Capt. | 
Doty and Mr Silber, each in his own way, are doing good ser- 
vice in this respect. There is also a prospect that the highly 
volatile oils will be rendered more tractable and usefal to a 
greater extent than hitherto. Captain Doty is proving the 
practicability of using mineral instead of vegetable oil in our 
lighthouses, and has also devised an excellent lamp for the 
combustion of cheap oil wherewith to illuminate our railway 
carriages. Mr Silber is competing in the latter department, 
and un lertakes on a limited seale to obtain lizht and heat at 
a much cheaper rate than has hitherto been found practicable 
even by the most economical methods. The extraordinary 
price to which coal has risen gives additional importance to 
every hopeful attempt at improvement in the practice of arti- 
ficial illumination and the combustion of fuel. 


mma 


(CC) MISCELLANEOUS. 
THE POPULATION OF INDIA. 

We noticed lately the extraordinary facts brought out by the new 
Intian ceasus as to the magaitule of the p»pulation of Bengal. The | 
figures, which are now approximately complete for the whole of India, | 
prove that the population of India, as a whole, has bea zreuly under- 
estimated. This is how the account stands, as givon by the Calcutta | 


correspondent of the Zimes: .- * 
Census of 
Province. 1372. 
1. Bengal (Lieutenant-Governor) ..........s0<se-se--e-ssseeseesees cose . 63,750 000 
2. Madras (Governor-Coxncil and Commander-in-Caief; ......... .. - 31,259,000 
3. North-Western Proviaces (Lieutenant-Governor) ......... 30,778,000 | 
4. Panja> (Lieatenant-Governor).........................00-.. ‘ - +e 19,009,000 | 
5. Bombay and Scinde (Governor, Council, and Commanider-in Chief)..... 14,903,000 
6. Oude (Chief Commissioner) ...... sc inskdsssiesiliiinaiicaneie 12.990,000 
7. Central Province (Chief Commissioner) 9, 35),000 
8. British Burmah (Chief Commissioner) 2,500,000 | 
Ajmeer (under Goveraor-Ge eral) ....0......ccee s-csseeceereacee +s 333,000 
Coorg (under Chief Commissioner of Mysore) .....0.c.-ce.cecc-sssseceereenee 176,000 
Paying revenue t> Vic2eroy.................-scercseseres-soeee seeeecee-ee 136,037,000 
Paying revenue to Native Chiefs—Mysore, 5,000,000; Berar, 2,250,000 ; 
the 153 Feudatories, 48,000,000......... §< perk senaiicinaibbreatélinndiansanth 53.250,000 
TR ahee <0 en 1200ts <oepnies <tbracchaseqveenghen@incarocedbscheerd-o --ee 241,237,000 
The highest previous estimate was aout 200 millions. The difficulty 


of Indian Finance is curiously illustrated by such figures. It isa very 
clear evidence of the extremes poverty of the people that we find it no 
easy matter to raise a revenus of fifty miilions sterling from two hun- 
dred and forty millions of people. 
needful to point out the immensity of the surface over which our trade 
may develop in India ax the population increases its capital ani indus- | 
trial activity. 


A YEARS EMIGRATION FROM LIVERPOOL. 

Recently the Government officers of Liverpool issued their usual 
annual! return of the exodas from the Mersey. I: appoars that the 
total number of ships which sailed “under the Act” was 447, with 
185,743 passengers. 
passengers, making a total of 737 ships, and 195,776 passengers. This | 
shows an iacreasa, ai compared with 1371, of 43 ships and 29,391 pas- | 
sengers under the Act; and of shins mot under the Act, ax increase of |} 
74 shios and a decrease of 391 passengers. ‘The total emigration for 
the year was as follows:—To the United States, 395 sh ps, with 15,184 | 
cabin passeogera, and 148,444 steerage. The nitionalities were as} 
follows :—-Engiish, 75,545; Scotch, 2.537; Irish, 34.620; ocher coun- 
tries, 60,876. To Caaada thore were 42 ships, with 1,773 cabin and | 
16,263 steerage; the nationalities of the passen sors being—Engliah, | 
11,212; Scotch, 36; Irish, 22; aud other couatrios, 6,766. To vans 
Scoitia, direct from Liverpool, the numbers of passeng-ra were 821 
cab n and 993 steerage; of these 1,740 were English, 5 Scotel, 7 Irish, | 
and 69 other countries. To Newfoundl«nd there ssilel 35 cain pas- 
One ship left the 
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Mersey for Vancouver's Island, with 53 cabin and 275 steerage passen- 

gers; of these 192 were English, 40 Scotch, 7 Irish, and 26 

—total 8328: To South America there sailed 8 ships, with 428 cabin 
and 1,505 steerage passengers ; of these, 1,517 were English, 108 Scotch, 
119 Irish, and 189 foreigners, making a total of 1,933. The total 
number of re, as stated above, 185,743 ; and the nationalities, 

| | 90,253 English, 2,726 Scotch, 24,838 Irish, and 67,926 foreigners. 

i 


MINERAL STATISTICS OF THE UNITED KINGDOM. 


The volume of mineral statistics of the United Kingdom, compiled by 
| Mr Robert Hunt, the Keeper of Mining Records, and published annually 
| by order of the Lords of the Treasury, has been issued. The usual 

‘summary prefixed shows the following results of the returns of mineral 
| produce in the year 1871 :—From 2,760 mines, 117,352,028 tons of ccal 
| were ebtained, of the value of 35,205,608/; from 210 mines, 16,834,889 
| tons of iron ore, of the value of 1, 670, 5721, but it is thought that the 
actual production of raw ore rather exceeds this quantity, and was 
about, or slightly above, 17 million tons; from 122 mines, 97,129 tons 
of copper ore, of the value of 387,188/, were obtained ; from 145 mines, 
16,272 tens of tin ore, of the value of 1,030,834/; from 241 mines, 
98, 966 tons of leafl ore, of the value of 1,155, 7701; from 47 mines, 
17,736 tons of zinc ore, of the value of 56, 330; from 33 mines, 61,973 
tons of iron pyrites (sulphur ores), of the value of 64,987/; frem one 
mine, five tons of silver ore, of the value of 421/; from 16 mines, 4,146 
tons of arsenic, of the value of 15,519/; from nine mines, 697 tons of 
| gossans, ochres, &c., of the value of 1, 3961; of wolfram and tangstate of 
f [ soda, 20 tons, of the value of 228/; two tons of nickel, of the value of 
| 98/; 2 ewts. of bismuth, of the value of 14/; 51 tons of fluor spar, of 
the value of 26/; 5,548 tone of manganese, of the value of 22,958/; 
three tons of cobalt ore, of the value of 120/; 5,512 tons of barytes, of 
the value of 3,539/; 1,255,000 tons of clay, fine and fire (partly esti- 
mated), of the value of 475,000/; earthy minerals (estimated), of the 
value of 600,000/; 1,505,725 tons ‘of ealt, of the value of 752,862/; and 
36,500 tons (estimated) of coprolites, of the value of 51,0004 


Thus the total of the minerals produced in the United Kingdom in 
1871 was 47,494,400/; being 10 millions more than in the preceding 
| year. Coals show an increase of nearly seven millions tons in quantity, 

| but of a still larger number of pounds sterling in the total value; and 
| iron ore an increase of nearly two million tons in quantity, but also of 


| a still larger number of pounds sterling in value. 
| The metals obtained from the ores in 1871 are stated as follows:— 





Pig iron, 6,627,179 tons, of the value of 16,667,947/; copper, 6,280 
| tons, of the value of 475,1431 ; tin, 10, 900 tons, of the value of 
1.498,750/ ; lead, 69,056 tons, of the value of 1,251,815/; silver, 
761,490 oz, of the value of 190 3721; zinc, 4,966 tons, of the value of 
92, 7631; other metals (estimated), 3,000/. Thus the total value of 
metals produced from the ores of the United Kingdom in 1871 was 
20,179,770/, being an increase of 1,693,000/ over the return for 1870. 
pig iron showing an increase of nearly 700,000 tons in quantity, but of 
above 1,700,000/ in value. The total value of the metals produced 
which are not smelted, and of coal and other minerals raised in 1871 
| was, therefore, as follows :—Metals, 20,179,770/; coal, 35,205,608/; 
minerals, earthy, &., 1,936,515/; making in all, 57 321 8934, being 
9,355, 5931 more than the return for 1870. Neither bui! iding stones, 
lime, slates, or common clay, and brick earths are included. 


This is probably the last of these annual returns which will be 
obtained under the system of voluntary contribution. The Acts of 
Parliament of last Session relating to mines and collieries make annual 
returns of produce compulsory; and increased correctness will render 
the “Mineral Statistics ” 


Mr Hunt takes the opportunity of giving a short history of these 
| Statistics. In 1838 the Council of the British Association appointed a 
| committee which drew up a memorial earnestly calling the attention of 
| the Government to the want of accurate mining records, and the expe- 
| proven of establishing a national depository for the preservation of 
documents rn the mining operations of the United Kingdom 
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ining 
Woods, then presided over by Lord Duncannon, 
of Mr De la Beche, the Director-General of the Geological 
Mr Thomas Jordan was inted the first Keeper of 
Mr Thomas Jordan held appointment for nearly 
during that peried, in addition to the plans, &c., 
added a series of most instructive models, w 


Maseum of Practical Geology, greatly facilitating the 
engineering, and tending to improve the practice of mining 
In April of 1845 the first Keeper of Mining Records resigned hi 
pointment, and T was appointed Keeper in his place, entering 
duties of the office on the 19th aa April, 1845. In 1847 
attempt was made by me to collect and publish mineral 
in the Memoirs of the Geological Survey, vol. ii., 2, appeared a 
series of tables, giving the produce of the lead mines for 
several years. In 1853 there appeared in the Records of the School 
of Mines, ‘Statistics of the preduce of copper, tin, lead, and silver 
from the mines of the United Kingdom aie 1848 to 1852 inclusive.’ 
In 1853 the Treasury appointed a committee to inquire into the work- 
ing of the several departments, then under the direction of Sir 

de la Beche. On May 25, 1855, Sir C. E. Trevelyan, K.C.B., and Sir 
Stafford H. Northcote, MP., reported most favourably on tho Mining 
Record Office, and recommended that it should be placed ‘on a more 
efficient footing.” The Treasury acted upon the recommendations of 
this committee, and I was placed in a position to extend my inquiries 
over the whole of the United Kingdom. Since that date ‘The ral 
Statistics of the United Kingdom’ has been regularly published each 
year unto the present time. This could not have been effected but for 
the very liberal assistance which I have constantly received from 
miners, metallurgists, railway officials, and othera, to whom I have to 
tender my especial thanks. Although the returns from mines and 
collieries are in future to be compulsory, there is still a large amount 
ef information connected with the metallurgy of this country, and re- 
lating to the distribution of our minerals and metals, for whieh I must, 
as before, be indebted to those liberal friends who have ever been de- 
sirous of rendering the mineral statistics of this important mining 
country of the highest value to our own merchants and others, and of 
real interest to the commercial world at large.” 
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NEWSPAPER STATISTICS—1863-72. 

From the “ Newspaper Press Directory” for 1873 we extract 
the following on the present position of the Newspaper 
Press :-— 

There are now published in the United Kingdom 1,536 newspapers, 
distributed as follows :—England: London, 285: Provinces, 889 (total, 
1,174); Wales, 59; Scotland, 144; Iveland, 140; Isles, 19. Of these 
there are—Daily papers: England, 86; Wales, 2; Scotland, 12; Ire- 
land, 24; Isles 2. 

On reference to the edition of this useful cirectory,for 1863, we find the 
following interesting facts—viz., that in that year there were published 
in the United Kingdom 1,206 journals. Of these 72 were issued daily 
—viz., England 46, Wales 1, Scetland 9, Ireland 14, Isles 2. But in 
1873 there are now established and circulated 1,536 papers, of which no 
less than 126 are issued daily, showing that the press of this country 
has very greatly extended during the last ten years, and especially so in 
daily papere, the daily issues standing 126, against 72 in 1863. 


The Magazines now in course of publication, including the Quarterly 
Reviews, number 630, of which 253 are of a decidedly religious charao- 
ter, representing the Church of England, Wesleyans, Methodists, 


Baptists, Independents, Roman Catholics, and other Christian commu- 
nities. 





SUBMARINE TELEGRAPHY ~ IN 1873. 


A Map of the World, showing the Submarine Cables already laid and those projected, 
Submarine Cables, a List of Telegraph Stations of the Submarine Lines, and two specimens of the 
the Morse system of Signals, and Sir William Thompson’s Recorder. 


By WILLIAM ABBOTT, Stock Exchange, London. 
Published by BATES, HENDY, and O©0., 4 Old Jewry, E.C. 
Price As; post free, 1s 1d. 
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CAUSED BY 
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PROVIDED FOR BY A POLICY OF THE 
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COMPANY. a 
An Annual Payment of £3 to £6 5s Insures £1,000 
Denth, or ora Allowance at ho rate of £8 per week 

for Injury. f 
£725,060 have been paid as Compensation, 
Botcte 12 Annual Pols Holders 


at the Offices, 
a snes 5 a aes Seas estan. 
WILLIAM J. VIAN, Secretary. 
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ORTENTAL BANK CORPORATION. 


Ineorporated by Royal Charter, 30th August, 1851. 








PAID-UP CAPITAL, £1,500,000; RESERVED FUND, £444,000. 2 





COURT OF DIRECTORS. | 
CHAIRMAN—James Blyth, Keq. a 
DEPUTY-CHAIRMAN—John Binny Key, Beq, 


George Arbuthnot, Bsq. Alexander Mackenzie, Esq. 
Major-Gen. H. Pelham Burn. Lestock Robert Reid, Esq. 
Dunean james Kay, Faq. W. Walkinshaw, Esq. 
CHIEF MANAGER —Charies J. F. Stuart, Esq. | SUB-MANAGER—Patrick Campbell, Esq. 
BANKEBS. 
Bank of England. | Union Bank of Lendon. 


Bank of Seotland, London. 








The Corporation grant Drafts, and negotiate or collect Bills payable at Bombay, | 
Calcutta, Colombo, Foochow, Hong Kong, Kandy, Madras, Mauritius, Melbourne, 
Point-de-Galle, Shanghai, Singapore, Sydney, and Yokohama, on terms which may be 


ascertained at their Office. They also issue Circular Notes for the use of Travellers by 
the Overland Route. 


They undertake the Agency of Parties connected with India, the Purchase and 
Sale of Indian and other Securities, the custody of the same, the receipt of Interest, 


Dividends, Pay, Pensions, &c., and the effecting of Remittances between the above- 
named dependencies. 


__ They also receive Deposits of £100 and upwards for fixed periods, the terms : 
which may be ascertained on application at their Office. 


Orrice Hovrs, 10 ro $.—Sarurpars, 10 To 2. 
Threadneedle street, London, 1873. 





THE COMMERCIAL UNION ASSURANCE COMPANY. 
FIRE—LIFE—MARINE. 


CAPITAL FULLY SUBSCRIBED, £2,500,000. 
CAPITAL PAID UP, £250,000. INVESTED ASSETS (including Paid-up Capital) EXCEED £1,000,000. 


DIRECTORS. 


John Boustead, j ce and Beustead. . Sir Franeis Hicks (Thomas and Fraacis Hicks.) Henry W. Peek, Eay., M.P. (Peek Brothers and Co.} 
ae Celene, Ch and J. ee | John Hedrson, Esq., 37 Fenchurch street. Alexander Robertson, Esq. 

e Alfred Giles, Esq., 9 Adelphi terrace, W.C. F. Larkworthv, Esq., Bank of New Zealand. Alexander Sim, Esq. (Churchill and Sim.) 
Nehemiah Griffiths Esq. Charles J. Leaf Esq. (Lea’ Sens and Co.) Heary Trower, Esq. (frower and Lawsen.) 
Samuel Hanson Esq. | William Leask, Esq., 14 Eastcheap. Robert J. Wigram, Eeq. (Rebert Bensen and Co.) 
‘Frederick W. Harris, Esq. (Dixon and Harris.) A. J. Muadella, Esq., M.P., Nottingham. James P. Woodhouse, #aq., 30 Mincing lane. 


SECRETARY—Alex. Sutherland, Esq. 





FIRE DEPARTMENT.—Maxsicenr—E. Cozens Smith, Esq. 


t 
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{ 
Moderate Rates of Premium, based on an equitable system of Assessment. 
Claims liberally and promptly settled. 
All policies are issued Free of Duty, and no Fees or Stamps are charged. 

| 





LIFE DEPARTMENT. 
Acrvary—W. P. Pattison, Esq. Mayaczer—T. E. Young, Esq. 
NEW FEATURES. 
SETTLEMENT POLICIES are issued under the Married Women's Property Act, 1370, aud form a Pamily Trust Fuad without the expense and diffiealty attendan | 


upon ordinary settlements. : a 
LIMITED PAYMENT POLICIES are granted, which cannot be forfeited. When the premiums ander whole life policies are payable in ten payments, each 


Premium secures absolutely a Paid-up Policy fer one-tenth of the sum 
SECURITY AND PRINCIPLES OF MANAGEMENT. 
The Life Funda, exeesding £313,000, are held in special trust for Live Poliey-Holders, who have, im addition, the security of the Uncalled Capital of £2,250,900 aad 
the General Assets of the Company, which exceed £700,000, | 










The Expenses of management are guaranteed by Deed of Sett!ement not to exceed 10 per cent. per annum en the Premiam Income. 
Minimum Surrender-Valnes are guaranteed. 


EEE —————— — ED 
——EE —$—$ nee LTT 
erence ASS SSSA SS SR 
: — —————_ ——— 


OFFICES—19 amp 20 CORNHILL, LONDON. 


















——— os _ 




















ee 


| 190 COMMERCIAL HISTORY AND REVIEW OF 1672. Laem 
0 a te nena 


| 
ira LONDON LIFE ASSOCIATION, | een etinio ! VONDON 
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81 KING WILLIAM STREET, LONDON, E.C. 


OFFIcEs. 
% Bartholomew house, Bartholomew lane, London E.U. 
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Directors. 
Geo ge pomeneg Bremen. 
|| PRESIDENT—The Baron Heath, ERS. | VICE-PRESIDENT—Alfred Head, Esq. | award Bency Greet, Landon, 
TRUSTEES. Ste ge ee ee 
Francis Henry Mitchell, Esq. George Fred. Pollock, Esq. eae a ae - horv-enytho- Bae. 
| Sir David Salomons, Bart., M.P. James Ewing Mathieson, Esq. Adolph von Rath, Cologne. 
1 DIRECTORS en es en Londen. 
: 4 : ¢ : 
John Baggally, Esq. Henry T. Curtis, Esq. Henry S. King, Esq. Thomas Sellar, London. " 
|| Gordon Wyatt Clark, Esq. Thomas Devas, Esq. Jos. Johnson Miles, Esq. Rudolph Sulzhach, Frankfort-on-the-Main. 
j; wore oS a . : E Robert Pott, Esa. L. Joseph Speyer, Frankfort-on-the-Main. 
|| William Corrie, Esq. Samuel Fisher, Esq. : ae oe ManaGine DiRECTOR—Otto Nestle. 
i John Costeker, Esq. Gabriel Goldney ’ Esq., MP. S. W. Silver, Esq. Manacer—Leopold Bonn. 
| panesas ie Loni Joint Bloc Bass Le 
aNKERS—The oint Stoc ndon, 
i £ fats 
| 
POLICIES NOW IN FORCE.........c0se++ses sensiiananoswned 7,700,000 ae ee OF LONDON (Limited) ne- 
i | 7 . : : roved securities, 
1 FUND accumulated and invested in FIRST-CLASS got a ee en anne So t ion, 
SECURITIES upwards of.........+00++ en eee 3,100,000 generally undertakes Foreign Banking Business in every 
POLICY CLAIMS PAID...... saiianpevencesions iemesiiens eeeee 6,000,000 department. 


The Bank has no Branches on the Continent or else- 


The Association employs NO AGENTS, and pays NO COMMISSION in any shape, for the intro- | whore. 
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| duction of Policies. Se en ee neneennnnn ye gue amemee 
Iis expenses are small, being about 2} per cent. of its gross income. )D) EUTSCHE BAN K. 
An investigation of its affairs is made every year, and the surpius is applied solely. to the (Registered in Berlin ree EE Cinta ttes 
| reduction of the Premiums, such reduction commencing with the eighth payment. Siemeliats hes 
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Ww. 
During the last 30 years the reduction has increased, on an average, at the rate of about | Capital subscribed ea, Tico” 15,000,000 thalers 
| One per cent. per annum; and as the mertality among its Members continues to be much It is hereby notified that a BRANCH of the above 


| within the estimate, and the funds of the Society are invested at a higher rate of interest than | BANK has been ESTABLISHED in LONDON under 


| is assumed in the valuations, it is expected that the Fremiums may be still further reduced. the style ig BANK (BERLIN), 
|| PREMIUMS commenced before January, 1856, are this year reduced ......... 92} per cent. Loypow AGENcr, 
» ” » wsuly 1865 ” 99 «(wat wnseeenee ha” which will commence operations on the 8th instant at 
“ nei » wuly 1866 - 9) «(ttt neaneeee 67t ss No. 50 Old Broad street, E.C. 
EDWARD DOOCKER, Secretary. Mr G. Peitsche has been appointed Manager of this 


Agency, and Mr B. A. Wahl, Chief Acconntant. 
Their powers of attorney and the articles of associa- 
tion of the Bank, with duly certified translations, are 


B A N K O F S C O 7 L A N D « Seepesttons ler Gis Bows af Daemon 7 nee 








AD. DELBRUECK, Chairman. 
| (Constituted by Act of Parliament, a.p. 1695.) Berlin, 5th March, 1973. 
| CAPITAL SUBSCRIBED, £1,500,000. PAID-UP, £1,000,000. PEUTSCHE BANK, 
RESERVE FUND, £300,000. (Registered in Berlin, ae « Limited Company under 
LONDON OFFICE-—43 Lothbury, E.C. CAPITAL SUBSCRIBED AND PAID UP, 15,000,000 
| THALERS (¢,2250.000.) 
CURRENT ACCOUNTS and DEPOSIT ACCOUNTS are opened by this | 4 perrucck, Be ee ease OM ce Delbrucck, 


2 ankin< i i Leo, and Co., Berlin. 

, Office, and Banking Business conducted on the ordinary terms of London Bankers. | , i Ane Co» i ie deine Cclnniam, 
|—- $$. | G. Albrecht, Esq. firm of Messrs Joh. Lange, Sobns, 
| > T H. Bishotisheim, Hisq, firma of Messrs Bischoffsheim and 
| PIANOS FOR ALL CLIMATES. Bishotiiheien, Hog. firm of Mesere Bischoffbeim an 
\) ESSRS BORN and CO., 13 Berners stREET, OXFORD sTREET, W., beg to call attention o> Esq., firm of Messrs Cohn, Buergers, a .d Co., 
i totheir IRON FRAME COTTAGE PIANOS, celebrated for their Power and | 7, mizbacher, Esq. firm of Messrs Eltzbacher and Co., 
| Brautr. Cologne and Amsterdam. 

These Pianos are Unsurpassed in Elegance of Design or Brilliancy of Tone, and also a Sr Esq., firm of Messis Frege, Simon, and Co., 
nequalled for the Excellence of their Construction and the Musical effect which they | G Gebhard, Esq. firm of Mess:'s Gebhard and Co, 
| produce. Eiberfeld. 


. . = . : . Esq., ten- 
The Manufacturers pay especial attention to the peculiarities of various Climates,’ and con- oe ae a <> — on mee a 








,y 


eo 


| struct their instruments accordingly. York. 
| Persons proceeding to India and the Colonies are specially invited to inspect these od a: en ae eee we 
Pianos. W. Jen Esq., firm of Messrs Jac. von Beckerath 





tges, 
Joh. Sohn, Crefeld. 
Dr Kapp, Member of the Reichstag, Beriin. 


LIEBIG COMPANY’S EXTRACT OF | °SG:ke i725, 555 iors 
1 | ME a. Bremen. , : 


| A. Meyer, Esq., firm of E. J. Meyer, Berlin. 
|| Most convenient, economical, and fine flavoured stock for BEEF TEA (about 2}d a pint), | ™ Marcuse, Esq., Prank/ort-on-Main, formerly firm of 
‘| SOUPS, SAUCES, and made dishes, costing hardly more than one fourth of what it ee ae ee, ee See 


| 


a 











E. Mink . * ’ ’ ’ ” 
would when made of fresh meat; keeps good for any time even after jars being estan epee eee Sean enna 
|| opened. 1 lb jars recommended, being relatively the cheapest size. A. G. Mosle, Esq., Member of the Reichstag, firm of 
| r r _ Mosle and Co., Bremen. 
| Now permanently used in most households in town and country. G. Mueller, Esq., 
| CAUTION.—Ask for LIEBIG COMPANY’S EXTRACT, being the only sort warranted | © Overwes, Esq., Member of the Prussian Abgeordne- 
_ genuine and perfect by Baron Ligpic, the inventor, requiring his signature on every jar., a Eo 
i) + Rath, Esq., firm of Deichmann and Co. 
ogne. 
| FIELDS PATENT “OZOKERIT” CANDLES, _ | Pecatgin.: 26 8m ot Susbech Brothers Frankiow 
| IMPROVED IN COLOUR. IMPROVED IN BURNING. NO ADVANCE IN PRICE. | ‘gacpyuniah Bia. firm of the 4. Schaaffhausensche 
| SOLD EVERYWHERE. a Zwieker, Esq., firm of Schickler Brothers, 
eriin. 
FRAGRANT SOAP a —— 

° H. W ' 

\ Manufactured by J. C. and J. FIELD, Patentees of the Self-fitting Candles. G. Siemens, Tea. 

| THE CELEBRATED “UNITED SERVICE” TABLET Asststaxs Mamacea“R. Koch. 

mh te - famed for its delightful fragrance and beneficial effect en the skin. National Provincial Bank of Ragland. 

| . se no other. See name on each Tablet. SOLD EVERYWHERE. a __ of London ee. 

| INDON LiciToRs— Messrs Fresh 8. 

| FIELD'S PATENT AERATED (HOLLOW) CANDLES, Hamburg, Bremen, Shanghal, and Yokohams. 

: GENTs ix New York. 
i ' = PA For Preventing Guttering. Mesers Knovlaugh oa Lichtenstein. 
i FIELD : TENT SELF-FITTING CANDLES, oo ieee street, EAC. 
endering needless Paper and Scraping. ManaGEr—G. Pietsch, Esq 


FIELD'S PATENT SELF-FITTING BED ROOM CANDLES. tin Genten heeds ene oo teat 
Safe, Cleanly, and Economical. Banking Business of every description on terms to 
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SS nstssenenent_fhean 
BY AUTHORITY OF THE REGISTRAR-GENERAL. 
Royal 8vo, price, in stiff paper cover, 4s, or in cloth boards, 5s, 


DIGEST 
ENGLISH CENSUS 


1871. 


COMPILED FROM THE 


OFFICIAL RETURNS 


AND EDITED BY 


JAMES LEWIS, 
(Of the Registrar-General’s Department, Somerset House.) 
Dedicated by permission to the 
President, Vice-President, and Council of the Statistical Society of London. 


This Digest will be found to embody all the leading features contained in the 1190 
of the two official folios, condensed into a volume of about 200 pages. roe 
In the introduction will be found a synopsis of much valuable information gleaned chiefly 
from the Census Reports of 1851 and 1861, which are probably not generally available for re- 


No efforts have been spared to ensure the correctness of every figure throughout the volume, 
and the Editor believes that in this respect the facts may be entirely depended on for their 


fidelity to the Official Returns. * 


London: EDWARD STANFORD, 6 and 7 Charing cross, 8.W. 





Nearly ready, Crown 8vo, cloth, 


DIFFERENT PARTS 
OF EUROPE; 


Being a Selection of Essays translated from the German Works, “Das Armenwesen 
und die Armengesetzgebung in Europaischen Staaten herausgegeben, 
von A, Emminghaus.” 
Edited by E. B. EASTWICK, Esq., C.B., MP. 
London: EDWARD STANFORD, 6 and 7 Charing cross, S.W. 


POOR .RELIEF IN 





THE BANK OF BRITISH NORTH 

AMER!CA—Incorporated by Royal Charter; 
Paid-up Capital, One Million Sterliag—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of ebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 


Also purchases or forwards for collection Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money business in the British provinces and 
the United States.—By order of the Court, 

R. W. BRADFORD, Secretary. 

124 Bishopsgate street Within, E.C. 


(SHARTERED MERCANTILE 


BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 
Head Office—65 Old Broad street, London, E.C. 
BRANCHES AND SvuB-BRANCHES:— 
In InprA ......... Bombay, Calcutta, Madras. 
CErEYLON Colombo, Kandy, Galle, Matale. 
STRAITS SETTLEMENTS—Singapore, Penang, 
JAVA soos... Batavia. 
CHINA ...... Hong-Kong,Foochow,Shanghai, Hankow 
JAPAN......... Yokohama. 
BanNKERS. 
Bank of England. | London Joint Stock Bank. 


The Bank recerves money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
application. 





eeeeee 





THE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated Acts of the Legislature of Victoria, 
z South ya and Western Australia. 
Capital, £1,000,000. Paid-up, £660,000. 
Reserve fund, £198,000. 


LETTERS of CREDIT and DRAFTS granted on 
the te Office at Melbourne and the following 
branches :— eae 

In Victor1a.—Bacchus Marsh, Bairnsdale, ara 
Buninyong, Clunes, Colac, Coleraine, Collingwood, 
Emerald Hill, Footscray, Geelong, Hamilton, Koroit, 
Kyneton, Learmonth, Prahran, Richmond, Sale, Sand- 
stlon, Scarsdale, Taradale, Warrnambool. 

Ix Sourn AusTRALIA—Adelaide, Angaston, Auburn, 
Clare, Gawler, Kadina, Kapunda, Kooringa, Moonta, 
Mount Barker, Mount ey. a 
Penola, Port Adelaide, Port Augusta, Port MacDonnell, 
Part Wakefield, Saddleworth, Strathalbyn, Wallaroo, 
and Wil'unga. 

Ix Western AvsreaLia.—Perth, Freemantle. 


ed Bills negotiated, or sent for collection, and 
aii ther cannes with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 
47 Cornhill, E.C. 


ANK OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager. 


(OMMERCIAL BANK OF 


THE 
RIVER PLATE (Limited). 
Heap Orrice—6 Lombard street, E.C. 
Office Hours, 10 to 4; Saturdays, 10 to 2. 
BRANCHES. 
Buenos Ayres. | Monte Video. 

DRAFTS on BUENOS AYRES and MONTE VIDEO 
GRANTED, BILLS, COUPONS, &c., payable on the 
RIVER PLATE REPUBLICS, PURCHASED or 
COLLECTED. 

Letters of Credit and Circular Notes issued. 

The purchase and saleof British South American and 
other Securities, and generally all Banking Agencies in 
business connected with the River Plate undertaken. 
Money received on deposit for six months and up- 
wards. CH. RAPHAEL, Manager. 


INDIAN PARCEL POST. 


UnderAuthority from the PostmasTER-GENERALOf InpIA. 
Parcels not exceeding fifty pounds in weight and 2ft by 
1ft by 1ft in size, and £20 in value, are conveyed by the 
PENINSULAR AND ORIENTAL COMPANY from 
London to any Post Town in India at a uniform charge 
of 1s 44 per lb. Full particulars on application at 

122 LEADENHALL STREET, E.C. 











TNO 
O BANKERS, MERCHANTS, 
and OTHERS.—Messrs JACKSON and GRAHAM 
have for Sale, and for Letting Furnished and Un- 
furnished, a variety of first-class FAMILY RESI- 
DENCES of great merit in the Home Counties, offering 
eat facilities for easy daily transit to and from 
ndon, particulars of which will be seen on applica- 
tion, and photographic views of many of them can be 
seen at their Estate Agency Office, 37 and 38 Oxford 
street, W. d 
‘ T ’ Ta sy T rt 1m 
) ISCELLAN EOUS SECURITIES, 
—Imperial Land of Marseilles Debentures, Con- 
federate Bonds, Royal Sardinian, Swedish, and Varna 
Railway Shares, Purchased or Sold. Also Alexandra, 
Grosvenor, Brighton, Guildhall, and other Hotel and 
Alhambra Shares. Miscellaneous Securities Purchased 
or Sold at the market prices of the day.—Apply to 
Thomas Bensusan, 75 Old Broad street 2 ee 
T ; ' ’ Lea T 
THE GENERAL CREDIT AND 
DISCOUNT COMPANY (Limited). 
Capital, £2,000,000. Paid up, 21,500,000. 
Reserve, £150,000. i 
JOHN BRAMLEY-MOORE, Esq., Chairman. 


The Company receives Money on Deposit at the 
following rates of Interest until further notice :— 

At call... 2% per cent. per annum. 
2 <m =e 


RAGLE INSURANCE 
COMPANY. 
Established 1807. (For Lives only.) 
79 Pall Mall, London. 


£ 
Income from as fT 
= SID vc ccsicksien vases 138,040 
Accumulated fands..................°... 3,199,609 
Also, 2 Subscribed Capital of more than £1.500,000. 


The Expenses of Management are under 3 per cent. 


At the Quirquennial Investigation in August last, the 
sum of £154,654 was set aside ior distribution amongst 
the share and policy-holders, an anple reserve having 
been previously made to meet all future claims and pro- 
vide for Bovuses, Ex . and other coatiagencies, 

GE RGE HUMPHREYS. Actuary aad Secretary. 








[JNIVERSAL, LIFE ASSURANCE 
1 King Wittiem street, Loaden, E.C. 


( 

John Farley Leith, Esq.. Q.C., M.P., Chairman, 
Economical Rates of Premium; Annual Cash Bonuses, 
Premiam reduced 50 per cent. at last nine annual 

divisions. The following are examples of reduction on 
policies six years old :— 














| som Revered} Original Reduced 














ag on Lives in |} Premium | Premium for 
Y-| England. | Annually. | the Year. 
£ Ried: 2 ee 
20 1,000 968 | 13 4 
30 1,000 %8s4 | 12 4 2 
40 1,000 3110 0 | 1515 0 








Reduced rates of premium for Indian policies on the 


non-profit scale, effected in London or with this Society's 
Indian branches :— 


Sum. Civil Lives. Military Lives. 
Age. £ 2ad4 £adad 
20 1,000 300 w BO 8 
30 1,000 35 0 0 41 0 0 


© . If .. £6200 ~~ #860 
FREDK. HENDRIKS, Actuary and Secretary. 





OYAL EXCHANGE ASSURANCE 


CORPORATION. 

(Established by Royal Charter, A.D., 1720.) 
FOR SEA, FIRE, LIFE, AND ANNUITIES. 
Chief Office, Royal Exchange, London ; Branch, 
29 Pall Mall. 


The accumulated fands exceed £3,600,000. 


James Stewart Hodgson, Esq., Governor. 
Charles John Manning, Esq., Sab-Governor. 
Francis Alexander Hamilton, Esq.. Deputy-Governor. 


DIRECTORS. 
Robert Barclay, Esq. Egerton Hubbard, Esq. 
John Garratt Cattley, Esq. 


i Nevile Lubbock, Esq. 
Mark Carrie Close, Esq. G. F, Maicolmson, Esq. 
Edward J. Daniell, Esq. 
William Davidson, Esq. 
Lancelot Wm. Dent, Esq. 
Alexander Druce, Esq. 
Fredk. J. Edilmann, Esq. 
Charles H. Gischen, Esq. 
Charles 8. Grenfell, Esq. 
Robert A. Heath, Esq. , 
Wilmot Holland, Esq. Charlies B. Young, Esq. 
Fire Assurances on liberal terms. 
Life Assurances with or without participation in 
profits. Divisions of profit every five years. 
A liberal 
| 
| 


Charles Robinson, Esq. 
Sir John Rose, Bart. 


Eric C. Smith, Esq. 
Octavius Wigram, Esq. 


of a large invested ital stock, and exemption, under 
Royal Charter, from the liabilities of partnership. 

The advantages of modern practice, with the security 
of an office whose resources have been tested by the ex- 
perience of more than a CeNTURY AND A-H4AL¥. 

A prospectus, table of bonus, and balance sheet will 
be forwarded on application, 

ROBERT P. STEELE, Secretary. 


oa ceteediiarers aa rar 
UNITED DISCOUNT 
CORPORATION (Limited). 
Vapital, £750,000; Called up, £300,000. 
The Company's Rates for receiving money on deposit 
are as follow until fur:her notice :— 
On demand—TWO AND A-HALF PER CENT. per 
annum. 
At 3 or 7 days’ notice—-TWO AND THREE-QUAR- 
TERS PER CENT. per annum. 
At 14 days’ notice—THREE PE 
ARTHUR ROBERTS, Secretary, 
No. 34 Abchurch lane, Lombard street, Jan. 23, 1873. 





THE 





(OMPTOIR D'ESCOMPTE 
PARIS. 
Incorporated by National Decrees of 7th and &th of 
March, 1848, and by Imperial Decrees of 20th of July, 
18th and 3lst of December, 1966. 


Recognised by the International Convertion of 
30th April, 1862. 


francs. F 
Capital fully paid up ......... 80,000,000 .. 3 200,000 
francs. £ i 
Reserved fund ........cccesssoee 20,000,000 ... 800,000 | 


Heap Orrice—1l4 Rae Bergere, Pari . 
Agencies at— 


Lyons, Marseilles, Nantes Mulhouse and Ro ibaix, | 


(France), Brussels, (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Szigon 





7 


LordJosceline Wm. Percy. | 
Samuel Leo Schuster, Esq. | 


Montagu C. Wilkinson, | 


m in profits, with the guarantee | 


CENT. per annum. | 


DE 


| 


' 





| 
| 
| 
| 
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(Cochin-China), Bourbon (Reunion), and Yokohama 


(Japan). 
Lospor BANKERS. 
The Union Bank of London. 
Lospomw Acencr—144 Leadenaal! street, B.C, 
pMansaGER—Theou. D-omel. 

The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the 
above-named places. 

Phe Agency will conduct banking business of every 
description with the Continent, India, China, ke., ke 
&c., upon terms to be ascertained at the Office, 
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COMMERCIAL HISTORY AND REVIEW OF 
PROWSE, AND CO’S MUSICAL |L°% 2.0,Beesbgiata® A BY 
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} 


KEITH, 
INSTRUMENTS. — 





| TVIANOFORTES, of all descriptions, for sale or hire, at the most moderate prices. 

PIANOFORTES selected aoe the (erm gy manufactories, and the interest 

of buyers consulted by great care in selection, as well as by the most liberal 
‘discount. The same discount will be allowed as at the manufactories. 


| *,* This will be found the best and most economical plan of 
purchase for Merchants and others requiring instruments manu- 
tactured by the great makers. 


| 4 LEXANDRE’S GOLD PRIZE MEDAL HARMONTUMS, and the NEW 
A AMERICAN ORGANS, may be seen in all varieties, for church, drawing- 
|room, and cottage, from 5 to 200 guineas, new and second hand, at the City 
| Agency, 48 Cheapside. 

| [\LUTES.—The NEW MODEL FLUTE (old fingering), Sor beauty and volume 
of tone unsurpassed, 34 guineas and 7 guineas. Rudall and Co.’s Prize 
| Medal Flutes, new and second-hand. A great variety of second-hand flutes of all 
| fingerings—At KEITH, PROWSE, and CO.’S Manufactory, 48 Cheapside. 


4 | beg BOXES by NICOLE FRERES.—KEITH, PROWSE, and CO., 
| direct importers, offer parties seeking really fine, well-tuned instruments a 
| selection of more than 300 boxes, with all the recent improvements, from £4. Small 
| boxes, 5s 6d to 63s. Barrel melodiums for children, playing Quadrilles and 


| Waltzes, 2 and 3 guineas. Remit direct to 48 Cheapside, London. 


h USICAL INSTRUMENTS for the million, manufactured by KEITH, 

PROWSE, and CO., expressly for amateurs, with the view of cultivating and 
;, @eouraging a taste for the practice of social music. Flutes in cocus wood, with 
| eight keys and slide head, 21s ; Concertinas, 48 keys, English, 52s 6d; English model 
| German, 21s; Cornopean, with crooks and case complete, 25s; Violin, full size, and 
| bow, 12s 6d. All new music, and every classical and popular publication. No 
agents. Remit direct to 48 Cheapside. 


OTICE.—lItalian Violin, Violoncello, and .—KEITH, 
PROWSE, and Co. beg to inform their patrons that they have just received a 
| SUPPLY of NEW STRINGS from Rome direct.—48 Cheapside, &c. 





strings for 








| 

| CITY AGENTS 

| FOR THE ROYAL ITALIAN OPERA, 
| beg to inform their Patrons and the Public that 

| BOXES, STALLS, AND ALL TICKETS, 

| 

| 


in the best positions, for the 


OPERA, THEATRES, CONCERTS, AND EVERY ENTERTAINMENT 
IN LONDON, 
ALSO EVERY REQUISITE INFORMATION, 


| may be obtained at their Establishment, thereby saving the time, trouble, and 
| expense of personal application at the various Box Offices. 


| Country Residents requiring seats for the above are respectfully informed 
that Telegrams and Post Orders receive immediate attention. 





SEASON SUBSCRIPTIONS FOR THE ROYAL ITALIAN OPERA ARE ARRANGED. 
I 
| CITY ACADEMY 


FOR THE STUDY AND PRACTICE OF MUSIC. 
| ROYAL MUSICAL REPOSITORY, 
| 48 CHEAPSIDE. 


FIRST-CLASS PROFESSORS attend Daily to give Instruction in Singing, 
on the Flute, Pianoforte, Cornet, Harp, Guitar, Violin, ioloncello, Banjo, &c. 
TERMS, which have been arranged upon an academical basis, may be known 
on application at 48 Cheapside. 
KEITH, PROWSE, and CO. undertake to keep Pianofortes, Harmoniums, 
Organs, &c., in tune and in good order, in London or the country, at an annual 
moderate charge. 
QUADRILLE PARTIES Supplied with First-rate Performers, and Bands 


| Provided. Fee in Town, 21s. Country Engagements according to Distance. 
| EVERY PUBLICATION OF MERIT AS SOON AS ISSUED FROM THE PRESS. 








\ CITY ROYAL MUSICAL REPOSITORY, 48 CHEAPSIDE, E.C. 
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1872. [aZepremt 


Patron—H.R.H. the Prince of Wales. 
PRESIDENT—Thomas Esq. 

This T ibrary contains 90,000 Volumes of Ancient and 
Modern Literature, in various Languages. Subscri 
tions, £3 a year, or £2, with entrance fee of £6; life 
manent. 

Fifteen Volumes are allowed to Country, and Ten to 
Town Members. Reading room open Ten to half- 


pat OBERT HARRISON, secretary and Librarian. 
SCIENTIFIC PRESENTS.— 


Collections to illustrate “ Lyell’s Elements of 





the recent publications, &c., of J. TENANT, Mineralo- 
gist to Her Majesty, 149 Strand. Privat~ instruction is 
given in Geology and Mineralogy by Mr TENANT, 
F.G.8., 149 Strand, W.C. 


PARKINSON AND FRODSHAM. 


CHRONOMETER, CLOCK, AND WATCHMAKERS, 


- place of 

4 CHANGE ALLEY, CORNH LONDON. 
Manufacturers of the “ P. and F. Resilient Lever,” a 

also of Re ing, 8 


triking, 
Autematic winding watches ; also of good plain 
Illustrated price pamphlet free by post for 2 stamps. 


ALLEN’S PORTMANTEAUS. 
87 STRAND, LONDON. 
LADY'S DRESS BASKETS 


A NEW DRESSING BAGS. 
: DESPATCH BOXES. 





FURNITURE, &c. 


NEW CATALOGUE OF 500 
ARTICLES POST FREE. 


PRIZE MEDAL 
For General Excellence. 


PARTRIDGE & COOPER, 
COMMERCIAL and GENERAL 
MANUFACTURING STATIONERS, 
ENGRAVERS, PRINTERS, and ACCOUNT- 
BOOK MANUFACTURERS, 

192, Freer street, Lonpon, E.C. 





ALLEN’S NEW 
DRESSING BAG, 





Carriage Paid to any Railway Station in 
England on orders over 29s. 





The Largest, Cheapest, and best-assorted 
Stock of Commercial Stationery in the World. 





PARTRIDGE & COOPER 
are the Sole Proprietors and Vendors of the 
unrivalled “ Vellum-Wove Club House Paper.” 
SPECIMENS AND PRICES FREE. 


P. & ©. having a large staff of thoroughly 
efficient workmen in every department of 
the Printing, Engraving, and Account-Book 
Trades, are enabled to execute all orders 
entrusted to them witb the utmost despatch, 
and in a style that defies criticism. 


Illustrated Catalogue post free. 
Established 1841. 





RUPTURES—BY ROYAL LETTERS PATENT. 


¥ 
W HITE’S MOC-MAIN LEVER 
TRUSS is allowed by upwards of 500 Medical 
Gentlemen tbe the most effective invention in the cura- 
tive treatment of HERNIA, The useof the steel spring, 
so often purtful in its effects, is here avoided, a soft 
bandage being worn round tke body, while the requisite 
resisting power is supplied by the MOC-MAIN PAD 
and PATENT LEVER, fitting with so much ease and 
closeness that it cannot be detected, and may be worn 
during sleep. A deseriptive circular may be had, and 
the Truss (which cannot fail to SS tewendek ty Oe. 
on the circumference of the body two inches the 
hips being sent to the Manufacturer. 
MR JOHN WHITE, 228 Piccadilly, London. 
Price of a single Truss, 16s, 21s, 268 6d, and 3is 6d, 
postage free. Double ditto, Sis 6d, 428, and 62s 6d. 
postage free. Umbilical ditto, 42s and 52s 6d, postage 


RI all cases of 

WEAKNESS and SWELLING of the LEGS, SPRAINS, 

are porous, in ve 

and are drawn on like an Priee 
dé 64, 7s 6d, 10s, and 16s each, 








—_ 















eed 
~— sme 


Maren 15, 1673.) COMMERCIAL HISTORY AND REVIEW OF 1872. 
RICHARD BENTLEY AND SON’S NEW WORKS. 
FIELD-MARSHAL Sir JOHN BURGOYNE, 


Bart.; his Life and Correspondence. Co’ Extracts 
Orimean Ware: Letters of the Duke of Wellings from his Journals during the Peninsular and 
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15 WATERLOO PLACE. 


SMITH, ELDER, & CO#s | 





LIST OF 
NEW AND FORTHCOMING 
WORKS. 


A NEW POEM. By ROBERT 
BROWNING. 





DOCTORS and PATIENTS; or, Anecdotes of the 


Medical World and Curiosities of Medicine. JOHN Tres, F.S.A., A “Li 
Humourists.” 2 vols. crown 8vo, 21s. Wy j Bs, F.5.A., Author of “Lives of Wits and 


TURNING-POINTS in LIFE. By the Rev. 


FREDBRICK ARNOLD. 2 vols. crown 8vo, 21s. 


A SECOND EDITION of A LADY of the LAST 


CENTURY: Mrs. ELIZABETH MONTAGU. Including Letters of Mrs. Montagu never before published. 
By Dr. Doran, F.S.A., Author of “ The Queens of England of the House of Hanover.” 1 vol. 8vo, 14s. 


o book has enough interest to lead the reader on, at whatever page he opens, and he will scarcely lay it 
down.” —Saturday Review. oe 


LESSONS of the FRENCH REVOLUTION: 


1789-1872. By the Right Hon. Lord ORMATHWAITE. 1 vol. Syo, 10s 6d. 


STUDIES OF GREEK POETS. By |} 
J. A. SYMONDS, Author of “ An Introduction to 
the Study of Dante.” 


| 
LIBERTY, EQUALITY, AND FRA. | 
TERNITY. By JAMES FITZJAMES STEPHEN, 


ERASMUS: His Life and Character 
as Showa in His Writings. By ROBERT B. 
DRUMMOND. With Portrait. 2 vols. Crown Svo. 





Essay Towards a Better Apprehension of the Bible. 
sare tariatieniatetieeemimmetipeninamnittiaeia mah By MATTHEW ARNOLD. Crown 8vo. heady 
FOUR POPULAR NOVELS AT ALL LIBRARIES. 4 in the 


PICTURES ACROSS the CHANNEL. | MISS or MRS.? and other Tales. By 
By KATHERINE S. Macguorp, Author of “ Patty,” Witkig CoLtins, Author of “The Woman in 
&e. 2 vols. White.” 1 vol. crown 8vo, 10s 6d. 


“Fresh, bright, and piquant.”—T7imes. CE y 
NK LAWREN >: & oung 
at LAST. A Novel. By Man's Fancy. By H.C. Apams, Author of “The 
A. EUBULE-EVANS. 2 vols. White Brunswickers,” &c. 3 vols. 


*,* A small portion of this work has appeared in the 
CoRNHILL MaGazine. 


LITERATURE AND DOGMA: : 
‘ 
| 


RUSSIAN FOLK TALES. By | 
W. R. 5. RALSTON, M_A., Author of “ Krilof and 
His Fables,” “The Songs of the Russian Peopie,” 
ke. Crown 8vo. 
| 


THE TROUBADOURS: Their Loves | 
and Their Lyrics. With Remarks on their Infiu- 


RICHARD BENTLEY and SON, New Burlington Street. ence, Social and Literary. Crown Svo. 


| 

— 
A MONTH IN SWITZERLAND. 
By the Rev. F. BARHAM ZINCKE, Author of 


“Egypt of the Pharaohs and of the Khedive.” 
Crown 8yvo. 


Just Published, price 7s 6d, 


BLACKSTONE ECONOMIZED ; 


BEING A COMPENDIUM OF 


THE LAWS OF ENGLAND 


TO THE PRESENT TIME. 


By DAVID MITCHELL AIRD, Esq., 
Of the Middle Temple, Barrister-at-Law. 





THE AFRICAN SKETCH-BOOK. 
By W. WINWOOD READE. With Maps and 
Illustrations. 2 Vols. Crown 8vo. 





BERLIN OF TO-DAY: its Institu- 


tions, Inhabitants, Industry, Monuments, Manners, 
Amusements, Misery, and Crime. By HENRY and 
EDWARD VIZETELLY. Crown 8vo, 


THE STORY OF GOETHE'S LIFE. 


! 
| 
| 
| 

In Four Booxs :— | 
By GEORGE HENRY LEWES. Crown 4yo. 
{ 
| 


I. Laws in General. IIl. Private Wrongs. 
Il. Bights of Things. | IV. Public Wrongs. 
Each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION 
Contained in the respective Volumes of Blackstone. 


THE LIFE OF SIR HENRY LAW- 
RENCE. By the late Major-General Sir HERBERT 
BENJAMIN EDWARDES, K.C.B, K.C&.L, and 





HERMAN MERIVALE, C.B. New and Cheaper 
Edition, with Two Portraits. 8vo. | 


* * #* #* “The work, which is dedicated, by permission, to the Lord Chancellor, a 
contains, in a form at once perspicnous and precise, an amount of valuable infor- 
mation on the constitution and general character of the laws of this country, such 
as we do not recollect to have seen in any other written document of the same bulk. The 
books on ‘Private Wrongs’ and ‘Public Wrongs’ would also form a most useful article of 
education among the adult population ; so that, except as to Book II., which, as dealing with the 
laws of real property, is too tough a nut for ordinary readers, we have here a volume which has 
pretty nearly solved the problem how to make the people understand the policy of the laws 
under which they live.”——-Law JOURNAL. 

“There is much originality in the treatment of the subject. We are bound to say that Mr 
Aird has doue his work well.”—Law Macazing, nied a aes 

implifving much of Blackstone’s langage, and breaking up his work into divisions 

aan a fre. Fu a Mr Aird has produced what may be called the First Book of 
Law.” 


“Tt is just the kind of book that every Englishman of any pretensions to general 
neutntanabenld have and carefully study.”—Crrr Panes. ; 
“Tho manner in which the whole of the information is preserved and the style impreg- 
nated with the spirit of Blackstone, is remarkable.”—Suxpay Towns. 
LONDON: LONGMANS, GREEN, ax» CO, PATERNOSTER ROW. 


A HISTORY OF CRIME IN ENG- 
LAND, IN RELATION TO CIVILISED LIFE. 
By LUKE OWEN PIKE, M.A., Author of “ The 
English and their Origin.” Vol. I1—From the 





Roman Invasion to the Accession of Henry VII. 
Demy 8vo. 





THE GARDEN AND THE CITY; 
with other Contrasts and Paraliels of Scripture. 
By the Rev. HUGH MACMILLAN, LL.D. New 
Edition, Revised. Crown 8vo. 








AMADEUS, AND OTHER POEMS. | 
By ALFRED WYATT-EDGELL. Crown 8yo. 
[Just ready, 


ee 


NEW NOVELS. 





OLD KENSINGTON. By a 


THACEKERA 
SSL LLL eC CCC CTT 


DIVIDENDS 10 TO 20 PER CENT. 


FOR SAFE AND PROFITABLE INVESTMENTS. 


SHARI’S INVESTMENT CIRCULAR. 
(THIS MONTH'S NUMBER NOW READY, 12 PAGES,) 

Contains Safe Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, 

Dock, Insurance, Banks, Mine Shares, Foreign Bonds, &., 

and Colonial Stocks, &c, | 

CAPITALISTS, SHAREHOLDERS, TRUSTEES, INVESTORS, ALCESTIS. | 

Will find the above Investment Circular safe, valuable, and reliable Guide. | 

MESSRS SHARP anv CO., STOCK anp SHARE BROKERS, 33 Poultry, London, E.C. | SMITH, ELDER, aypv CO., 
(Established 1852.) Bankers—London and Westminster, Lothbury, E.C. 15 Waterloo place. 


° 


KATHERINE'S TRIAL, By HOLME 
LEE. One vol. 7s. (Next week. 


—— 


LADY CAROLINE; with Pendants. 
By ROBERT BLACK. One vol. Post Svo 7s. 


a (Ready | 
HARCOURT. By G. L. TOTTENHAM, || 


Author of “ Terence MeGowan.” 3 vols. 
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NEW BOOKS. 





| LARS: a Pastoral of Norway. By Bayarp Taytor. Small 


Author of “ Friends in Council.” Crown 8vo, 7s 6d. 
| 


|} mend intending tourists tojcarry it with them as a companion of travel.”—Times. 

“ Mr. Hare's book is admirable. Weare sure no one will regret making it the 
| 

i 

| 


8vo, 3s 6d. 
SOME TALK about ANIMALS and Their MASTERS. By the 


“ icate plea for the due protection of animal rights. By far the best way to make their 
rights felt SS ae inavination, the i and the emotions of men to play around the actual lives of 
those creatures with which we have most intercourse, after the pleasant and humorous fashion of these earnest 
and lively conversations. The book is humorous, wise, and good ; and, unlike the Frenchman on the jumping 
horse, * it will remain.’” tor 


“Sir Arthur Helps has here found a great subject, and he has written one of the most masterly essays we 
have ever read, illumined, as all his writing is, with flashes of insight, humour, and satire of the very finest 
kind.” — Nonconformist. 

“* Animals and their Masters’ isin every way a book of desultory comment and multifarious knowledge. 
acceptably and easily concentrated into a manageable space,—a charming companion for a spare half-hour, 
It is at once sportive and serious, playful and earnest; rich in hints of practical value, and in badinage keen, 
genial, and observant.”—Standard. 


WALKS in FLORENCE. By Susan and Joanna Horner. 


With Illustrations. 2 vols. crown 8vo, 21s. 

“ Whoever has thoroughly mastered the contents of these volumes will be entitled to say that, though never 
within a hundred amen at Prerenct, he knows it very much better than nine-tenths of the visitors to whom the 
birthplace of Galileo and Dante is the conventional thing to do.”"—Conservative. 

“The Misses Horner have brought Florence near to us both in its present and its past. Its wonderful 
associations, its rare treasures of art, its architectural beauties, the odd manners of its people,—all these 
things they have long and lovingly noted, and set before us in the most simple and effective order. They have 
diffased a pleasant though subdued aroma of poetry through their whole work ; so that we glide along, without 
jer, or sense of the largeness of the area over which we have been conducted by them. The book will hereafter 
be a sine qué non for English and henge visitors to  oerse whose numbers, we are fain to think, it will 
also tend very considerably to increase.”— Nonconformist. 

“These books will iar We do not doubt that they will be regarded as indispensable to all thoughtful 
‘tourists who visit the beautiful city; while to those who are unable to go, but who wish to become acquainted 
with the old capital of Tuscany, we say, ‘Get them.’ — Watchman. 


POLITICAL PORTRAITS: Characters of Some of Our Public 
Men. (Reprinted from the Daily News. Revised, and with Additional Sketches.) Orown 8vo, 6s. 


“ An excellent series of sketches...... Shows a vast deal of shrewdness, and the whole level of the book is 
high.”"—Athenxum. 


OUR NEW MASTERS, By “Tse Journeyman ENGINEER.” 


| 
Post Svo, 9s. 

“ A very bold and outspoken book, which every politician at least should read.”"—Atheneum. 

“ No man has a better right to speak on behalf of the really thoughful mechanics of our time than Mr. Wright, 
and this is emphatically a book to read, whether we agree with it or not.”—Standard, 

“ Those who desire to understand the composition of the working classes, will find a graphic description of 
them in this exceedingly interesting and instructive book.”"—Saturday Review. 

“ To our thinking this is one of the most important books we have seen for a long time, and it is of the 


highest importance that it should be read and studied by all whose opinion can in any way affect the course of 


| legislative or social influence upon the classes in question.”"—Literary Churchman. 


“The chapters on the charity-hunting poor, the popular press, and the ‘grievance ideas’ of the working 
classes are peculiarly instructive."—Fortnightly Review. 
With 


The TRAGEDIES of ESCHYLOS. A New Translation. 


a Biographical Essay, and an Appendix of Rhymed Choral Odes. By E. H. PLUMpTRE, M.A., Professor of 
Divinity, King’s College, London. Popular Edition. In 1 vol. crown 8vo, 7s 6d. 


An ENGLISH CODE, its Difficulties, and the Modes of 


Overcoming Them: a Practical Application of the Science of Jurisprudence, By Professor SHELDON 
Amos. Demy 8vo, 12s. 


MEN of the THIRD REPUBLIC. 


Additions, from the Daily News. Crown 8vo, 6s. 

“These sketches exhibit great knowledge of French statesmen and politicians. The writer has evidently a 
personal acquaintance with many of the men he describes, while his intimate knowledge of French literature 
enables him to cast side-lights upon the characters described. In every case he conveys much more clearly 
than has been done hitherto a knowledge of what the men are, and what are their views and opinions,”— 
Scotsman. ; 


GOLDEN LIVES: Biographies for the Day. By H. A. Paces. 
With [ustrations. Crown 8vo, 5s. 


The TRUE HISTORY of JOSHUA DAVIDSON. Crown Svo, ds. 


“ An exceedingly clever book.”"—Daily News. 

“ A singularly audacious production, written with great skill. The title itself is a triumph of ingenuity, and 
the book is exceedingly clever."—Pall Mall Gazette. 

“ An excessively clever book. It will prove a valuable incitive to thought, and for that reason we advise 
every one to read it."—Conservati 


Reprinted, with large 


soe. 


WANDERINGS in SPAIN. By Aveustus J.C. Harr. With 
Tilustrations. Second Edition. Crown 8vo, 10s 6d. ° 
“ We recollect no book that so vividly recalls the country to those who have visited it, and we should recom- 


companion of a Spanish 
journey. It will bear reading re ly when one is moving among the scenes it describes—no small " 
tage when the travelling library is scanty.”"—Salturday Review. — 


SEEN and HEARD. By the Author of 


Retired Life.” 3 vols. post 8vo. 


CONTEMPORARY ESSAYS in THEOLOGY. By the Rev. 


JouN Hunt, Author of “An Essay on Pantheism,” “ Religious Thought in England,” &c. Demy Syo, 16s. 


HINDOO TALES ; or, the Adventures of Ten Princes. 


translated from the Sanscrit of the Dasakumaracharitam. By P. W. Jaco. Crown 8vo, 6s. 
“ We are 


“Occupations of a 


Freely 


to see these tales translated for the amusement of reade 

wit; Gem tor F ariety and romantic vein of adventare"—Standand. rs, who will be charmed 
Mi dno interest, and Mr. Jacob deserves th 

Ota’ Ss ; rves the thanks and encouragement of all interested in 


GOLD ELSIE. By E. Maxurrr, Author of “The Old Maid’s 
Secret,” &c. Crown 8yo, 5s. 
“The i ® ~ tommy It has throughout the fresh bright air of the Thuringian forests : and it gives with 


iatng bus vanes When view of German life. _it will please all who read it through; nobody can feel any- 


last page has been read. 





STRAHAN and CO., 56 Ludgate Hill, London. 


MACMILLAN AND CO,’S 
PUBLICATIONS. 


Recentl in Sve. 
THE RIGHT HON GJ. GOSC: 
' REPORTS SPEECHES ON LOCAL 
TAXATION. 


“ Contains a vast mass of information of the highest 
aaeen eee oak 

ad great value importance of his investiga 
tions cannot be disputed; and there can be little doubt 
that in this volume we have the first authentic note of 
the coming fight in Parliament on the question of local 
taxaticp."—Giascow HERALD. 


man’s library table.”—Trues. 

TENTH ANNUAL PUBLICATION, 
Revised after (Official Returns. 

THE STATESMAN’S YEAR BOOK 
FOR 1873. A Statistical and Historical Annnal 
of the States of the Civilised World. Handbook 
for Politicians and Merchants. By FREDERICK 
MARTIN. Crown 8vo, 10s 64d. [This day. 

The Tres of Feb.7, 1873, says:—* It has the advantage 
of combining in a portable ae all the contents 
of the well-known Almanach de Gotha, and also a careful 
and well-revised epitome of that far more prosaic infor- 
mation, historical, statistical, and which 
renders the Year-Book as usefnl for the merchant's 
desk as for the statesmau's library table. The book is 
becoming, year by year, more and more useful and 
valuable to public men, to members of the learned pro- 
fessions, and to all who read the newspapers and study 
contemporary history.” 


ESSAYS IN POLITICAL ECONOMY, 
Theoretical ani Applied. Bv J. E. CAIRNES, 
M.A., Emeritus Professor of Political Economy in 
University College, London. (This day. 

Cowrents :—Essavs towards a Solution of the Gold 
Question; 1. The Australian Episode; 2. The 
Course of Depreciation; 3. Internatienal Results; 
4. Summary of the Movement—M. Chevalier's 
Views; 5. Co-operation in the Slate Quarries of 
North Wales; 6. Political Economy and Land; 7. 
Political Economy and Laissez-Faire; 8. M. Comte 
and Political Economy ; 9. Bastial. 


SECOND SERIES OF MR E. A. 
FREEMAN'S HISTORICAL ESSAYS, 8vo, 10s 6d. 
Contsnts:—Ancient Greece and Medieval —. 
Mr Gladstone s Homer and the Homeric Age; 
Historians of Athens; The Athenian Democracy; 
Alexander the Great; Greece during the Macedonian 
Peri.d; Mommsen's History of Rome; Lucius 
Cornelius Sulla; The Flavian Caesars, First Series, 
Second Edition, 10s 6d. 


New and Revised Ed'tion, crown 8vo. 5s, 

THE GROWTH OF THE ENGLISH 

CONSTITUTION FROM THE EARLIEST TIMES. 

By EDWARD A. FREEMAN,D.C.L. [This day. 

“No book could possibly be more useful to the 

student of our constitutional history, or a more pleasant 

means of conveying information about it to the public 
at large.”—Saturpay Rxevisw. 


THE RIGHT HON. JOHN BRIGHTS 
SPEECHES ON QUESTIONS OF PUBLIC 
POLICY. Edited by Professor ROGERS. Author's 
Popular Edition, globe 8vo, $s 6d. Library Edition, 
2 vols., 8vo, with Portrait, 25s. 


By PROFESSOR FAWCETT, M.P. 


MANUAL OF POLITICAL 
ECONOMY. Third aud Cheaper Edition, enlarged. 
Crown 8vo, 10s 64. 


THE ECONOMIC POSITION OF 
ae BRITISH LABOURER. Extra feap., 
Conrznts:—The Land Tenure ef England; Co- 
operation; The Causes which Regulate Wages; 
Unions and Strikes; Ewigration. ‘ 


PAUPERISM: its Causes and Reme 
dies. Crown 8vo, 5s 6d. 


ESSAYS ON POLITICAL AND 
8'CIAL SUBJECTS. By Professor FAWCETT, 
MLP., and MILLICENT GARRETT FAWCETT. 
Svo, 10s 6d. 

Conrzxts :—Modern Soeialism ; Charity, 
and the Poor Law: National and National 


Freeperity ; What Con be Done for the Agrical 
Labourer, &c., &. 


POLITICAL ECONOMY FOR 
BEGINNERS. By MILLICENT GARRETT 
FAWCETT. New Edition, 18mo, 2s 6d. 


THE THEORY OF POLITICAL 
. ECONOMY. By Professor JEVONS. 8vo, 98. 


ON LABOUR: its Wrongful Claims 
and Rightful Dues; ite Actual Present, and Pos- 
sible Future. By W. THORNTON, Second Edition, 
revised, 8vo, 14s. 


“ As useful eae... 





By the same Author. this day, 
OLD-FASHIONED ETHICS AND 
COMMON-SENSE METAPHYSICS. 8vo, 10s 6d. 
Cowrents :—Anti-Utilitarianism ; History's Scieati- 
fic Pretensions ; David Hume as a Metaphysician; 


Huxleyism; Recent Phases of Scientific Atheism ; 
Limits of Demonstrable Theism. 


MACMILLAN AND CO. LONDON. 
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neh annem aninaniatnmnauconmcnememeietttaetT eT, 
SAMPSON LOW, MARSTON, AND CO.’S| RELIGIOUS TRACT 


NEW PUBLICATIONS. 


cloth extra, bevelled boards, 30s 





This Day, 8yvo, ? 
THE ATMOSPHERE, Translated from the French of Camille 


Flammarion. Edited by JAMES GLAISHER, F.R.S., Superintendent of the 
ctical and Meteorological t of the Royal Observatory at Green- 
wil With Ten Beau Chromo- Lithographs sail Eighty-one Woodcuts. 
EXTRACT FROM EDITOR’S PREFACE. 


I believe the volume will be found to be ular, and accurate, and it : 
any one work in our readable, pop covers ground not occupied by 


language. 

The work treats on the dimensions, and movements of the earth, and of the influence exerted 
meteorology by the physical conformation of our globe; of the figure, height, colour, weight, and p< ical ater 
ponents of the atmosphere; of the meterological phenomena induced by the action of light, and those optical 
appearances which present as seen through different strata; of the phenomena connected with 


atmospheric 
heat, wind, clouds, and electricity, including the subj cts of the laws of climate. The contents are therefore 
of deep importance to all classes of p rsons, especially to the observer of nature, the agricult vigator. 
The Trans ation was made by Mr C. B. PITMAN. ——— 


NOTICE.—Under the Direct Sanction of Her Majesty the QUEEN. 
Ready This Day, the Edition for 1873, 


Lanes HAN DBOOK TO ae CHARITIES OF LONDON 
F 873. Comprisi he Objects, D rmation, ; m 
and Tispenitiece, Soames am Retenan aoe Nine Hundred Chanteble 

Institutions and Funds. Edited and revised to January, 1873, by CHARLES 


MACKESON, F.S.S. Feap. 8vo, fancy paper, sewed, Is,; free b t, 1s 2d; 
limp cloth, 1s 6d; free by post, 1s 8d. ee 


A Book that will Interest and Profit all who read it. 


GETTING ON IN THE WORLD ; or, Hints on Success in Life. 
WILLIAM MATTHEWS, LL.D. Small post 8vo, cloth extra, bevelled 


B 
, 6s. [This day. 
The ww JOURNAL of November says .— The sheets have been read by several competent critics, who pro- 


nounce the book the best Manual for youth yet prepared by anybody, not even excepting those by Smiles, Beecher, 
and Horace Mann.” 


SANTO DOMINGO, PAST AND PRESENT; with a Glance 
at Hayti. By SAMUEL HAZARD, Author of “Cuba with Pen and Pencil.” 
1 Vol., demy 8vo, with over 150 very beautiful Woodcuts, illustrating the 
Scenery, Antiquities, and People of Santo Domingo, chiefly from Designs and 
Sketches by the Author. 


“ A very useful and pleasantly-written book.........Mr Hazard is a most agreeable companion.”—ATHEN&UM. 
December 28, 1872. 


“Genuinely in’ sesees-s Lhe book is from first to last thoroughly fresh and enjoyable.”"—Damy 
December 25, 1872. 

“This gentleman has 
Volume.”—Stayparp, December 30. 

SANTO DOMINGO, SAMANA BAY, and the UNITED STATES. 

See Major HAZARD’S BOOK. 

Ask for HAZARD’S SANTO DOMINGO, at MUDIE’S, SMITH and SONS’, and all 

the Circulating Libraries and Booksellers. 


ANNOUNCEMENTS. 
KIDNAPPING IN THE SOUTH SEA ISLANDS. 

THE CRUISE OF THE ROSARIO AMONGST THE NEW 
HEBRIDES AND SANTA CRUZ ISLANDS. Exposing the Recent 
Atrocities connected with Kidnapping of Natives in the South Seas. B 
A. H. MARKHAM, Commander R.N. Demy 8vo,, cloth extra, with 
and fine Illustrations. [In the Press. 





@@ SPECIAL NOTICE.—New and Important Work on the MAURITIUS. 
SUB-TROPICAL RAMBLES IN THE LAND OF THE 
APHANAPTERYX, By NICOLAS PIKE, Port Louis, Mauritius. In 
One Volume, demy 8vo. 


*,* This Work will be profusely Illustrated from the Author’s own sketches, and will 
contain also Maps and valuable Meteorological Charts. 


@ SPECIAL NOTICE. 
THE SLAVE TRADE ON THE EAST COAST OF AFRICA. 


DHOW CHASING IN ZANZIBAR WATERS AND ON 
THE EASTERN COAST OF AFRICA. A Narrative of Five Years’ 
riences in the Suppression of the Slave Trade. By —— G. L. SULLIVAN, 
R.N. Late veer yy end oe ee, . — ee — 
Photographs and Ske en on the spot by the Author. my 8vo, 
cloth extra. [In the Press. 


BUSH FIGHTING. Illustrated by Remarkable Actions and 
Incidents of the Maori War. By Major-General Sir JAMES E. ALEXANDER, 
K.C.L.S. 8vo, with Maps and Illustrations, cloth. [In the Press. 


MAGNIFICENT WORK ON CHINA. 





ILLUSTRATIONS OF CHINA AND ITS PEOPLE. By 


. THOMSON, F.R.G.S. Being Photographs from the Author's Negatives, 
taaan in permanent Pi ts by the Autotype Process, and Notes from 
ersonal Observation ; eine Portraits of Prince oe other High 
Officers of the Empire—Llustrations of the Scenery and Public Buildings, 
Dwellings, Costumes, and Customs of the People—Tea Plantations—Magnifi- 
cent River Scenery in the Upper Gorges of the River Yang-tze, 1,300 miles 
inland—The Peiho River—The Nankow Pass—The Great Wall, &c. 
*,* The work will embrace 200 Photographs, with Letterpress Descriptions of the Themen meat 
represented. in Four Volumes, pg price £3 38 each Volame. The First Volume, con g y 
eva craeiar Ce vanes at once will be supplied for £10 10s, half of which to be paid on receipt 
of Vol. I, and balance on ccmpletion of the work. Non-Subscribers’ is £3 3s a Volume. 
Préspectuses, giving fuller details, will be ready shortly. 


LONDON: SAMPSON LOW, MARSTON, LOW, AND SEARLE, 
Crown buildings, 188 Fleet street. 


a facile PEN...s0000. also a skilful pencil......... We heartily recommend Mr Hazard’s | 


SOCIETY’S LIST. 


— 7 
Canon TRISTRAM, LL.D. F.R.S. } 
THE SEVEN GOLDEN CANDLE-| 
STICKS ; or, Sketches of the Seven Churchen of rp 
Asia. With Engravings. 6s beveiled cloth, gil | 
j 


edges. 

“ Dr Tristram writes from the impressions and sag 
gestions of a personal visit to the sites of the Sevex | 
Churches, ard few men are more com, etent. It is an 
—— and attract ve volume.—Bririsa QuabTSELY 

VIEW. i 


By the Author of “ Swiss Pictures.” 

1. ITALIAN PICTURES, Drawn with 
Pen and Pencil. Profusely Illustrated. Imperial | 
8v0, 8s, cloth, gilt edges. j 

“The more we turn over the pages of this book the | 
more we like it. Itay is the theme of « great cal of | 
fine writing and fine painting, b’t the piain’ descriptions ' 
and accurate drawings here really tell us more about it | 
than alibrary «f in-p'red poems, and a gallery of ideal | 
paintings.” — Times, 


2. SPANISH PI Drawn with | 
Pen and Pencil. With Illustrations by Gustave | 
Dore, and other eminent Artists. Imperial Svo, | 
8s, handsomely bound. i 

“ The letterpress is pleasant reading, and many of the 
sketches are of the highest exccilence.”—T czas, 

“ A volume that does credit to the writer and to the 
artists employed."—PaLt Mau. Gazerrs. 

“A most exquisite book."—Dariy Naws. 


Drawn with Pen 
and Pencil. With numerous Illustrations by B.| 
ore and others. Imperial Svo, Ss, handsomely 
und. 

“In this third edition t*ere are so many edditions | 
and improvements that this very beautiful velame is | 
still more attractive and beautifal than before.”— | 
STaNDaRD. 


By the very Rev. Dean HOWSON, DD. 

l. MEDITATIONS GN THE 
MIRACLES OF CHRIST. 3 cloth. 
“Very gentle and chastened in tone, and are charac- 
terised by devout beauty throughout. For suggestive- | 
ness in devotional uses of the miracles, we have seen | 
nothing lately to compare with them, and we would 
8 ily commend them to our clerical readers."— | 
Literary CHURCHEMAY. 


i 
i 





| 
' 
. SCENES FRO LIFE OF) 
ST PAUL, AND THEIR RELIGIOUS LESSONS. | 
With 14 fine Page ese oy Pasio Priolo. | 
Imperial Svo. 68, handsomely bound. 


By EDWIN DUNKIN, FRAS. 

Of the Royal Observatory. 
THE MIDNIGHT SKY; Familiar notes | 
on the Stars and Planets. With 32 Star-Maps, and | 
cther Illustrations. Imp. 8vo, 7s 6d, eloth. 98 | 


extra cloth. ; 

“I find in it all the qualities of excellence as a book, | 
lucic, perspicuous at a glance, concise, correct; eom- 

pletely fulfilling its parpose."—Tuomas Caagiruz. i 


“ A really excel ent work, Mr Dunkia's name being at 
once an assurance of ite interesting character, and a | 
warrant for its correctness.” —AsTROROMICAL ReainzaR. | 


By Professor ANGUS, M.A., D.D., F.R.AS. | 
Late Examiner in English History,and 
Literature at the Uni ty of London. 

A HANDBOOK OF THE ENGLIA# 
TONGUE. 12mo, 5s, cioth ; 7s half-bound; 8 6d 
calf; 9s m oroceo, 

“For the English “Marsh's Lectures.’ | 

Latham'’s Handbook,’ and, , 

this icular examnation, ‘ 's Handbook of the | 

English Tengue,’ should be For the literasare | 

it is also to use a Handbook, aad here, again, 

‘Angus's’ le probably the mest useful."—The Indian 

Civil Service in the Lowpow QuazrzRLy Raview. 

By the Rev. F. ARNOLD, B.A. 


THE HISTORY OF GREECE. For 
the Use of Schools and Colleges. With Exgratings, 
Crown 8vo, 6s, 


RELIGIOUS TRACT SOCIETY. 
Paternoster Row, and 164 Piceadiliy. 
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Now Ready, 


PHYSICS AND POLITICS: 


OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL 
SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. 
| 
} 
| 
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By WALTER BAGEHOT. 
HENRY 8. KING AND ©O, 65 CORNHILL. 


WORKS BY ARTHUR CRUMP. 
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The FIFTH EDITION of THE KEY to THE LONDON 
| MONEY MARKET is now ready. A new feature, a 
| PRISMATIC CHART, is incorporated with the issue 


for 1873. 
CRUMP. 


AND Co. 


ARTHUR 
GREEN, 


By 
LONGMANS, 


HENRY S. KING AND 6O.’S 
NEW PUBLICATIONS. 





y A Tour of Observation, with Remarks on Irish Public 
om a j J. MACAULAY. 1 Vol., crown 8vo, 7s 6d. [This day. 
OMBARD STREET: A deseription of the Money Market. By WALTER 
BAGEHOT. 1 Vol., post 8vo. [ Shortly. 

HE CENTRAL ASIAN QUESTION. By Oolonel 0. L, SHOWERS. 
T Sve, sewed ponwey.'t 
OKHARA: Its History and Oonquest. By ARMINIUS VAMBERG, 
iB Author of “Travels in Central Asia,” &. Demy 8vo, 18s. [ Ready. 
HE ABOLITION OF PURCHASE, AND THE ARMY REGULA- 
TION ACT OF 1871. By Lieut-Vol. the Hon. A. ANSON, » M.P. Onrhe ae 

sewed, Is. is day. 


(pm FORMS OF WATER IN RAIN AND BIVERS, ICE, AND 
GLACIERS. With 32 Illustrations. By J. TYNDALL, LL.D. F.R.S. Price 5s, 

Being Vol. L. of The International Scientific Series. Third Edition. Meroe 8vo. 
{| [ Ready. 
HYSICS AND POLITICS: or, Thoughts on the Application of the 
Principles of “Natural Selection” and “Inheritance” to Political Society. By 
WAL ER BAGEHOT. Orown 8vo, 4s. Being Vol. Il. of the International 
Scientific Series. [ Ready. 


‘oO FOOD. By Dr EDWARD SMITH. Profusely Illustrated. Orown 8vo. 
Being Vol. IIL. of the International Scientifie Series, [ Shortly. 


‘TeZ ENGLISH CONSTITUTION. By WALTER BAGEHOT. A New 
Edition, revised and corrected, with an Introductory Dissertation on recent changes 
and events. Crown 8vo, 76 6d. [ Ready. 


HE EUROPBAN IN INDIA: A Handbook of Practical Information 
for those proceeding to, or residing in the East Indies, relating to Outfits, Routes, 
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Time for Departure, Indian Climate, &c. By EDMUND ©. P. HULL. With a 

MEDICAL GUIDE FOR ANGLO-INDIANS: Being a Compendium of Advice to 

Europeans in India, relating to the Preservation and Regulation of Health. By 

.S MAIRE, M.D. F.R.C.S.E., late Deputy-Coroner of Madras. In one vol., 
8vo, 6a. 


| HE GATEWAY TO THE POLYMA: A Ma a to Spitzbergen. By 
| CAPTAIN Shortly 
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; WELLS. i Vol, 8vo, with Map and { 
LEGAL HANDBOOK FOR A utAEehaCeee By EDWARD 
JENKINS and JOHN RAYMOND. 1 vol., Crown 8vo, 5s. [Nearly ready. 


. ot 


—_ Se book of reference for builders and building owners 


Ror Sir Is. By HERB H. STEPHAN, the German Postmaster- 
h a new Map of the Country. [ Shortly. 
| A NEW YOUU OF ESSAYS AND PAPERS. Edited by the most 
Reverend the Archbishop MANN. [ Shortly. 
lew? LIFE WITH GIPSIES F IN: NORWAY. By HUBERT SMITH. 8vo 

Map and numervas Ill [ Shortly’ ’ 
Bunge TABLES OF STERLING AND INDIAN RUPEE 
i RENOCY, upon a new and extended system, embracing values from one farthing to 


hundred thousand pounda, and ae in sixteenths of a , from 
1] Is 98 to 2s 9a por rupee. By DONAL Rosanties to the British Fndian | The 
[ 
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1} Steam Navigation Co., Limited. sper 10s 6d. 


Readg. 
N AUTUMN TOUR IN TN ne UNITED STATES AND CAN 
JA By Lieut-Colonel J. Crown 8vo. a toa, 


] AN DURANG act nee ri of Mabratta Life, sixt With 
\P troduction by Sir BARTLE E. FRERE, G.O.S.L, an on ee ea ole 
[Just Published. 


| A WINTER IN MOROCCO. 


ly 
HENRY S&S. vias aa OO., 65 Cornhill; and 12 Paternoster row. 






















By AMELIA PERRIER, Author of “A 
Short 
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d "UNDER THE ESPECIAL PATRONAGE oF HER 


Now ready, 42nd = ibe Arms oautiully 
overs PEERAGE AND 
BARONETAGE 
Corrected 


“ A most useful 


oe Tn Ea 


with Illustrations, 21s, 
ADVENTURES AFLOAT AND 


By PARKER GILLMORE (Uoique), 
= and Blackett, 13 _ = areseenen Sev 


‘ow ready, 1 Vol. 


THE LUSHAT ee EXPEDITION, 
1871-72. 


*eMarst and Blackett, 19 Great Marlborough street. 
TRUBNER and 00.’s 


pRacticaL COMMERCIAL 
ENGES, 


ANDERSON'S ENGLISH MERCANTILE COR- 
RESPONDENCE, ue & 
AHN’S GERMAN COMMERCIAL CORRESPON- 


DENCE, price 
AHN’S La ayy + COMMERCIAL CORRBSPON- 
onda 6d. 
ANDERSON and TUGMAN’S PORTUGUESE CoM. 
IAL CORRESPONDENCE, price 6s. 
Contes Triibner and Co., 57 and 59 Ludgate bill, EL, 


NEW SERIES. 
Pablished Monthly, price One Shill 


THE FLORIST & POMOLOGIST : 
A Pictorial a Magazine of Fiowers, Fruits, 
and General Horticulture. 
Conducted by Robert Hogg, LL.D., F.L.8., Thomas 
Moore, F.L.S., and William Paul, F.R.H.S., supported 
bya staff of able contributors. 
Beautiful Coloured Plates of New Flowers and Fruits. 
By Walter Pah Sent Aarews, and other 
ing 
The Annual Volumes are complete in 
Communications for the Editor, Books for notice 
new plants or flowers for tion or criticism, &c. 
should be epimend Mr Thomas ‘Som Botanic 
Gan Chelsea, Lo: 


ion, S.W 
Pub ___ Publishing Office—171 Fleet street. London. EC. __ Otianiit Fleet street. London, E 
anaes} aaa oa 


TON. & ‘PENNING GTON’ 
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Stock and with an 
enumeration of safe investments em 10 to 20 | 
per cent lpm vet y eee 

aad Pennington, 44 Threadneedle street, 


MT contarat teeteieess 
FIRST-CLASS INVESTMENTS. 
Dividends 4, 5, 7, 10, and 15 per cent. 


See REYNOLDS’ SPECIAL LIST. 
Forwarded gratis on application to 


Mr JOHN B. REYNOLDS, 
70 and 71 Bishopsgate street 
London, E.C. 


bg SES INDEX TO THE HSTATE 


Within, 


a postage stamp. —Eaiate Exqhange, To 
Dr ied RAILWAY 





; unealled, 


‘The Right Hon, Pleydell Bouverie, M.P., 


rite a 
SES rtd? 


to 
F. FEARON, 
No. 7 Great Winchester street balidings — 
London, E. 
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MUDIE’S 








LIST OF SOME OF THE PRINCIPAL NEW BOOKS 


IN CIRCULATION AT 


SELECT LIBRARY. 


Fresh Copies of all the Books on this List are added as the demand increases, and an ample supply is provided of all 


STANUEY's TRAVELS IN SEARCH OF Lrvmvesrown. 
LIFE AND LETTERS OF Sim JOHN BURGOYNE. 
ooh Hema te Theme Bad 
8 LIF& OF CHARLES Dickens, Vol, II. 





Lire ov Sik Henry LAWRENCR.—THE ROSE GARDBN. | 
AND ANIMALS, 


LIFE OF CAPTAIN MARRYAT.——MILLY DARRELL. 
SEASIDE MUSINGS.—— WITHIN THE MAZE.——SERTA. 
week ps ny J. C. Jeaffreson.—FLEURANGE. 
OF BARON by 


Bripes 
eee TOCKMAR, by his Son. 
THE GOLDEN LION OF GRANP2RE.—— MIDDLEMAROH. 


Forthcoming Works of general interest as they appear. 


WALKS IN FLORENCE, by Susan and Joanna Horner. LITERATURE AND 


Dogma, by Matthew Arnold. 
OF A Quist Lirs, by Augustus J. 0. Hare. WANDERINGS IN SPAIN, by Augustus Hare. 
Tae Evstacs DiaMonps.—TuE VICAR’s DAUGHTER. LiFe AND LETTERS OF hey. JouN Sada tne 
ey by Julia Kavanagh——To Tae Birrer END. THe Days Or Jezesat, by Peter Bayne. 

STRANGE ADVENTURESOF A PHARTON, by W. Black. FONTAINE'S MEMORIALS OF A HUGUENOT FAMILY. 
THE POET AT THE BREAKFAST-TABLE, by O. W. Holmes. LADY CAROLINE: WITH PSNDANTS, by Robert Black. 
A Concise History oF ParntrINe, by O. Heaton. | Haywarn's BioGRAPHICAL & CRITICAL Essa Ys, 2nd Ser 

ANTO DOMINGO, by S. Hazard.—Tus RUNAWAY. Memotr OF BERNARD B. Woopwarp. by Dr. Ribbans. 
THE OCEAN, ATMOSPHERE, AND LIFs, by Elisée Reclus. | Mission TO CENTRAL SOUTH Arnica, by T. M. Thomas, 
Srx oF Spapgs, a R. Hole-——Orr THE SKELLIGs. | SONGS FOR Sarors, by W. C. Bennett——Cyr.i ens. 
P's AND Q's, by Yonge——Nor ror THe WorLD. | PARABLES, by T. G@. Hake —A WOMAN AT THE Wuent,. 
MARCHMONT OF REDLANDS. FATHER GODFREY. PENKLOPE, by Mrs. S. Leathes —~-Jaugs STRATAGELD. 
LivE OF Mrs. ELIZABETH MONTAGUB, by Dr. Doran. CAPTAIN O’SHAUGHNESSY’S SPORTING CAREER. 

THE ENGLISH IN IRELAND, by James A. Froude. OVERLAND, INLAND, AND Upwanrp, by A. U. 
EXPERIENCES OF A DIPLOMATIST, by John Ward. Tue Great Lone Lanp, by Gnntdia Paton 

UNDER THE SUN, by G. A. Sala —_Try Cracow. Lirs IN Inpia, by Edward Braddon.——Srprnnvs. 
DIARTES AND LETTERS OF SiR G BORGE JACKSON. TRADING, by the Author of * The Wide, Wide World.” 
HISTORY OF THE House or Conpé, > Due d’Aumale. | MEMOIRS OF THE PRINCESS LEONORA CHRISTINA. 

LiF OF STEPHEN LANeTON, by C. E. Maurice. EARLY Lire oF Sin W. H. MAULE——For THe KING. 
SBRMONS ON THE BeatiTuDES, by Rev. J. 0. Dykes. THE CAVALIER AND HIS LADY.—— WILD WEATHSR. 


DBAN STANLEY'S History OF THE CHURCH OF SCOTLAND | L&GENDS OF THE JACOBITE WaAks, by T 
TAINE’s NOTES ON ENGLAND. OLRIG GRANGE. ply tency wom 


CHANGE OF AIR AND SOENR, by Dr. Al $ 
MUSICAL RECOLLECTIONS OF THE LAST HALF-CENTURY | LETTERS AND JOURNALS OF THE LATE EARL OF Eva. the Author of Eales 


LOVE Is ENOUGH, by W. Morris.—LitTLs Kats KinBy. | THe Switzers.—SqQuire SILCHESTSR'S WuHrm. 


— OF ALGERNON SYDNEY, by A. C. Ewald. 


A SuMMER’s ROMANOS, by the Author of “ Lakeville.” 
VAMBeRY'S BOKHARA.——THe Doctor's DILEMMA. 


| Dixon's History oF WILLIAM PeNN ——ArmreGmroy. | BUCKLE’S MISCELLANEOUS WORKS.—— RAVENSDALB. 


8 LUSHAI EXPEDITION, 1871-72, by R. G, Woodthorpe. | MOUNTAINEERING IN THE SIERRA Nevapa, by C. King. | Fara & Free THouGHr, edited by Bishop Wilberforce. 


FITZGERALD'S MEMOIR OF ALEXANDRE DUMAS. | 


JERVIS'S HIsTORY OF THE CHURCH OF FRANOE. 
LiFe AND CORRESPONDENCE OF SIR GEORGE POLLOCK. 
ADVENTURES AFLOAT & ASHORE, by Parker Gillmore. 


THe TRve Cross, a Poem, by Capt. Whyte Melville. | HmRMANN AGHA: a Narrative, by W. G. Palgrave. 
; ROBERT AINSLEIGH.——ALDEN OF ALDENHOLME. 


THE DEPTHS OF THE SBA, by Dr. Wyville Thomson, 
ADDRESSES BY THE ARCHBISHOP OF CANTERBURY. 
L&TTERS TO THE SCATTERED, by T. T. Lynch. 
RECOLLECTIONS AND REFLECTIONS OF J. R. PLANCHE. 
Lirk OF THOMAS Brassey, by Sir Arthur Helps. 
EstmMATES OF ENGLISH Kings, by J. L. Sanford. 
SeRMONS.ON LIVING SUBJECTS, by Horace Bushnell. 
UNEXPLORED SYRIA, by Captain Burton —MERIDIANA. 
MICHAEL FARADAY, by Dr. Gladstone. —GoLp ELsIx. 
MADAME DE S£VIGNE, by the Countess de Puliga. 
THe TEMPTATIONS OF OUR LorD, by Dr. N. Macleod. 
Some TALK ABOUT ANIMALS, by Sir Arthur Helps. 
PLAYS AND PuRITANS, by Canon Kingsley. 
Miss OR Mrs.? by Wilkie Collins,—FRANK LAWRENCE. 
Our AMERICAN COUSINS AT HOms, by “ Véra.” 
LIFE AND MisstIonaRy TRAVELS OF Rav. J. F. OGLE. 
RECOLLECTIONS OF SocrgTy, by Lady Clementina Davies 
‘THe HIGHER MINistRY OF NaTURK, by J. R. Leifchild. 
Town GEOLOGY, by Canon Kingsley ——BoscobEL, 
Duncan's History OF THE ROYAL ARTILLERY. 
A VIsIT TO ALGERIA, by Lady Herbert of Lea. 
Recorps OF THE ROCKS, b v. W. S. Symonds. 
GRANT'S HisTORY OF THR NEWSPAPER PRESS, Vol. 3. 
THE PRESENCE OF GODIN His TEMPLE, by Dr. Vaughan. 
A JOURNEY THROUGH THE CAUCASUS, by A. H. Mounsey. 
FAIRHOLT’S HOMES AND SHRINES OF ENGLISH ARTISTS. 
PREMIUMS PAID TO EXPERIENCE.—WRAYFORD'S WARD. 
De TOCQUEVILLE’S CORRESPONDENCE with N. W. SENIOR 
Tue LittLe SANCTUARY, by Dr. Raleigh.——SEETA. 
PICTURES OF OLD ROME, —— Elliot. ——BrveyY. 
Work AND WaGkS, by T. Brassey ——SHAWL STRAPS. 
THE BURGOMASTER'S FAMILY,——AT HIS GATES. 
Rusn's RESIDENCE AT THE COURT OF LONDON. 
THE FOREIGNER IN FAR CATHAY, by W. H. Medhurst. 
MEMORIALS OF THE Rey. W. B. MACKENZIE. 
TYNDALL’S FORMS OF WATSR IN CLOUDS, &c. 
DULLINGER'’s LECTURES ON REUNION Of the CHURCHES. 
PALGRAVE'S EssAYS ON EASTERN QUESTIONS. 
PicTURES ACROsS the CHANNEL.——The YBLLOW FLaG. 
TULLOCH’s Hist, OF RATIONAL THEOLOGY IN ENGLAND. 
TRAVELS IN INDO-CHINA, by Louis de Carné. 
SERMONS PREACHED AT OXFORD, by. Dr. Pusey. 
A BupGet OF PARADOXES, by Augustus de Morgan. 
Procror's ORBs ABOUND Us.—MARTIN’S VINEYARD. 
Tue Laws OF THE K1napoM, by Rev. J. O. Dykes. 
Tue Youne Lire in Gon’s SERVIC, by Dr. Vaughan 
¥8 ON THE OLD TESTAMENT, by Rev. 8. Leathes. 
SCBNES OF THE MIDDLE AGss, by Rev. Edward L. Cutts 
CONTEMPORARY ESSAYSIN THEOLOGY, by Rev. J. Hunt 


AND MANY OTHER RECENT WORKS OF ACKNOWLEDGED MERIT AND GENERAL INTEBEST. 


MUDIE’S LIBRARY CIRCULAR FOR MARCH, POSTAGE-FREE ON APPLICATION, 


FIRST-CLASS SUBSCRIPTION, ONE GUINEA PER ANNUM. 
BOOK SOCIETIES SUPPLIED ON LIBERAL TERMS. 


BOUND 


A REVISED CATALOGUE of BOOKS 
Ornamental Bindings, adapted for 


PRESENTS and SCHOOL PRIZES, is now ready, 


All the Books in Circulation 


MUDIE’S MANCHESTER 





GENTLEMEN'S LIBRARIES and DRAWING-ROOM TAB 


or on Sale at MUDIE’S SELECT LIBRARY may also 


MUDIE’S SELECT LIBRARY (Limited), 


CountTRY SToRIEs, by Holme Lee——TurEE TO ONE. | PaGs's LIFE OF HAWTHORNE.—SPAIN AND ITS PROPLB. 
ADVENTURES OF A BROWNIE. ——A Fate Saxon. PHYSICS AND PoLitics, by Walter Bagehot. 
MEN OF THE SECOND Emprre, by Trois-Etoiles, For Liserty's SAKE.——HuGuH NOBLS'S FLIGHT. 
Husner’s Lire OF Pore Sixtus Tae Frets. THe STILWINCHES OF COMBE Mavis, by T. A. Trollope. 
INFLUENCE OF THS MIND ON THE Bopy, by Dr. Tuke. 
THE SPINSTERS OF BLATCHINGTON.——AMY STENNETY. 
TYRWHITT's LECTURES ON CHRISTIAN ART.—EXPIATED, | Reuss’s History or EARLY CHRISTIAN THEOLOGY. 
CHRIST IN MODERN LirFé, by Rev. Stopford Brooke. STREAMS FROM Hippsn Sourcgs, by B. M. Ranking. 
PAUL OF Tanksus, bya Graduate.—THe Map oF Sker. | CaBINET Portraits, by T. W. Reid —Trugs & Places. 
THE GARDEN AND THE City, by Rev. Hugh Macmillan. | A SCAMPER TO SHBASTOPOL, by James Creagh. 
LECTURES AND Essays, by Mr. and Mrs. Henry Fawcett. | TH GReEKks oF TO-DAY, by Charles K. Tuckerman. 
LIFE OF MARGARET OF ANJOU, by Mrs. Hookham. THE Court OF ANNA CARAFA, by Mrs. H. R. St. John, 
FLY LEAVES, by C.S. C.——-Stray Leaves, by C. E.M. | Back Loe Sruptss, by C. D. Warner.—Grace TOLMAR. 
COWTAN’S MEMORIES OF THE BRITISH MUSEUM. TALES FOR CaRISTMAS Eve, by Rhoda Broughton. 
Sisters & WIivkSs.—MABEL Heron.—CompPTon Friars. | GReavry HAWKSHAW, HIS CHARACTER AND OPINIONS. 
FALSE CARDS.—SAVED BY A WOMAN.—SAINT CgciLia. | THE JAPANESE IN AMERICA, by Charles Lanman. 
LiGut ScizNCE ror LetsuRe Hours, by R. A. Proctor. | THREE BOoKs OF SoNnG, by H. W. Longfellow. 
UNDER THE RED DRAGON, by James Grant.——Lu. WOMEN OF THE Last DAYS OF OLD Franca. 
TO THE CAPE FOR DIAMONDS, by Frederick Boyle. THE TWO GREAT TEMPTATIONS, by Dr. Vaughan. 
| THOUGHTS FOR THE TiMcs, by Kev. H. R. Haweis. THE KNIGHT OF INTERCESSION, by Rev. S. J. Stone. 
SUNDAYS ABROAD, by Dr. Guthrie ——ZinoKke’s Eeypt. | SATANBLLA.——Russtan CONSPIRATORS EN SIBERIA. 
PEARL AND EMERALD.——HENCE THESE TEARS, E1GHT MONTHS ON DUTY LN CHANZY’S ARMY. 
My Cousin MAURICE.——FIRST IN THE FIELD. THOMASINA.—ONLY Eve.——THROWN TOGETHER. 
ATLANTIC Essa¥s, by T. W. Higginson —N&veR AGAIN. | FARLEY'S MODERN TURKEY.——HUNTER’s ORIssA. 
TALES OF THE TRUTONIC LANDS, by G. W. Cox. ECHOES OF A FAMOUS YAR, by Harriet Parr. 
MARGARET, by ©. C. Fraser Tytler ——HoNork BLAKe. | CHARACTER SKETCHES, by Dr. Norman Macleod. 
MrrRiAmM’s MARRIAGR.—OLARA LEVESQUE.—CONQUERED | SERMONS BY Rev. W. PULSFORD.——HIDDEN PERILS. 
A Lapy’'s Ripg THROUGH PALESTINE, by Amy Fullerton. | OUR New MASTERS, by T. Wright.—ANOTHER WORLD. 
A SKETCH OF EUROPEAN History, by E. A. Freeman. | ANGELIQUE ARNAULD.——FAIR BUT NOT WISE. 
More “ BaB” BALLADS.——ST. AuBYn’s Vow. LIPS AND REMAINS OF JOHN CLARS.—-TRN YEARS. 
Symonps’s INTRODUCTION TO THE StuDY OF DANTE. SKETCHES OF REMARKABLE PgopLge, by Spencer T. Hall. 
JeWIT?'’s History OF THE HUTTONS OF BIRMINGHAM. | ANTS AND SPIDERS, by J. T. Hoggridge. 
WINTERING AT MENTON, by Alexander M. Brown. RAMBLES, by Patricius Walker —~—YARNDALE. 
THE TRAINING OF YOUNG CHILDREN, by Dr. G. Moore. | ROyAL AND REPUBLICAN FRANCE, by Henry Reeve. 
HANDBOOK OF SOCIAL EcONnOMY, by Edmond About. SONGS OF THE RussiaAN Props, by W. R. S. Ralston. 
REPUBLICAN SUPERSTITIONS, by Moncure D. Conway. | TH# DaY Arter DeaTH, by Louis Figuier. 
A Salt TO Smyrna, by S. Baillie —-OanonBury Hott. | De Beatvorn’s Voyage ROUND THE WORLD. 
THE ROMANCE OF ASTRONOMY, by R. Kailley Miller. STRUGGLES OF A NEUTRAL V OLUNTBER, by J. Farley. 
STUDIES IN THE RENAISSANCE, by Walter H. Pater. Sons OF DIVES.—BUILDING UPON SAND. (0. BE. M, 
BRIEFS AND PAPERS, by Two Idle Apprentices, RANOLF AND AMOHTA.——STRaY Leaves (Poems), by 
PARIS AFTER Two SieGss, by William Woodall. Cox's POPULAR ROMANCES OF THE MIDDLE AGES. 
SOLDIERING AND SCRIBBLING, by Archibald Forbes. Lucy FItzaADAM.——WHEN GEORGE IIL. was Kine. 
ENIGMAS OF Lirz, by W. R. Greg ——JOHANNES OLAF | AMONG THE Huts IN Eaypt, by Miss Whately. 
| OuR WORK IN PALESTINE.——RUTH MAXWELL. | DARWINISM IN MORALS, by Frances Power Cobbe, 
Woop's JOURNEY TO THE SOURCE OF THE RIVER OXUS. | MBMORIALS OF ANNA HINDERER.—THE Youne Squire. 
| Tus RED FLAG AND OTHER PorMs, by Hon. Roden Noel. | GLimpses oF Lirz In VicToRIA, bya Resident. 
THE RISE OF GREAT FAMILIES, by Sir Bernard Burke. | GARNSTON, OR 4 Lirs’s DISCIPLINE, by Mrs. J. Mercier. 
THE LAST DAYS OF PéRE GRatTRY, by Adolphe Perraud. | TALes, NEW AND OLD, by the Author a a. 
Empire in Asia, by W. M. Torrens.—Sortizs from Gis. , THE HEIRESS IN 4 He FPAMILY.——AN a —. 
New Homes IN AUSTRALIA, by G. S. Baden-Poweil. LLOYD'S HisTor¥ of SICILY ene: meeare, 
Reson STortss, & HOLIDAY SToRiss. by Lady Barker. MATTE ewF Ri st, CARRIER, by E. ; -— a rng 3. 
RAWLINSON’S HISTORY AND ANTIQUITIZS OF PARTHia. | GLIMPSES OF THE Fo TURE sane y ners oa on. 
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COMMERCIAL HISTORY AND REVIEW OF 1872. 


THIRTY-NINTH ANNUAL REPORT OF THE ; 


NATIONAL PROVINCIAL BANK OF ENGLAND. 


MAY 9ru, 1872. 


CAPITAL. 


Subscribed Capital, £2,545,520. j 55,000 
, 2 22,500 


Reserve Fund, £501,655 8s 
Number of Shareholders, 2,974. 


In 10,000 Shares of £100 each, £42 paid. 


£20 — £12 
£20 — £6 
5d. 


Capital Paid-up, £1,215,074. 


DIRECTORS. 


| Right Hon. Lord Ernest some Charles Bradenell Bruce, M.P., 7 St George's 

place, Hyde park corner, 5.W 

George Han wry Field, Eeq., 67 Eccleston square. 

John Oliver Hanson, Esq., 4 Dorset square. 

John Kingston, Esq., 6 Crosby square. 

Duncan Macdonald, Esq., lgrave Mansions, Grosvenor gardens, London, and 
Weybank Lodge, Guildford, Surrey. 

EDWARD ATKINSON, 


Henry Paull, Esq., 33 Devonshire place, Portland 

Alexander Robertson, Esq., 20 Grafton street, 
College, Elgin, N.B. 

John Stewart, . 26 Throgmorton street. 

Sir James Sibbald David Scott, Bart., 18 Cornwall gardens, Queen's gate. 

Richard Blaney Wade, Esq., 13 Seymour street, Portman square, W. 

Hon. Eliot Thomas Yorke, 15 Park street, Grosvenor square, W. 


Ww. 
Borkeley square, London, and the 


eM HOLT. ot Joint General Managers. 


Bishopsgate street, corner of Threadneedle street, London. 
SOLICITOR—Charles Norris Wilde, Esq., College hill, London. 


RICHARD BLANEY WADE, Esq., 


REPORT. 


At this, the thirty-ninth annual meeting of the proprietors, 
the Directors have the pleasing duty of submitting the accom- 
pany statements of accounts. The increase of deposits and 
general business—the largest in any one y ords very 
gratifying evidence of the marked. confidence and support the 
establishment continues to receive from the public. The number 
of new current accounts opened is 2,777. 

| The Directors recommend the following division of profits :— 
The usual half-yearly dividend of 4 per cent., together with a 

| bonus of 7 per cent., making, with the dividend paid in July 
last, 21 per cent. per annum, and carrying forward £48,054 7s 9d 
of undivided profits. - This amount includes £40,000 referred to 

| in the accounts of 1870. By the payment of premiums on new 

| sharesin July last, the reserve fund is now raised to £501,655 8s 5d. 
All these figures the Directors believe cannot fail to be highly 
satisfactory to the proprietors. 


of at the last meeting, of retaining in hand a considerable amount 


| The Directors deem it prudent to adhere to the policy approved 
|| of undivided profits until the new capital is entirely paid up, and 


| ite effect upon the business has been more fully developed. So 
| far the result has Sustified the Directors’ anticipations. The 
|| additional profits are gradually becoming sufficient to pay the 
|| dividends from time to time declared on such new capital. 

|| Although during last year there was a very decided improve- 
| | ment in trade, and a great rise in the price of all raw materials, 
| the value of money in the London market was low, owing to the 
| very large amounts placed there on French and German account. 
! | The Bank of England’s average rate of discount was £2 17s 7d, 
| | against £3 1s 11d in 1870. 

|| The following is the summary of the operations for the year 
|| submitted in the usual form :— 

|| 1871. Jan. 1.—Rest or undivided profits at December 31, 1870, as 8 

; exhibited at the annual meeting in May, 1871, ViZ. ..........cecsesseses 35 8 

|| Bonus declared and paid in cash ap ny 1871 0 

| Leaving 8 
Add premiums on new shares received up to October 21, 1870 111,175 0 

| 388.015 8 


258,704 


1871. Dec. 31.—Net profits of 1871, after making allowance for bad 
i] 
i 646,719 16 2 
i 40,000 0 0 


636,719 16 2 


Dedact— 
Dividend on Company's stock, paid July, 1871 £46,800 
Ditto January, 1872 458,600 
Bonus of 6 per cent., paid January, 1872...........s00s000++ 70,200 
Undivided profits to next year 


g 

rofits the Directors propose to declare, in addition to 

the foregoing dividends and bonus paid to preprietors, as above 
stated, a further bonus of 7 per cent. in July next, making a divi- 
sion of profits in 1971 in all of 21 per cent. upon the paid-up capital, 
free of income tax, amounting to 


j 


PRSSESs eee ee eee Cee ee eet eereeceeeee 0 
. . 8 
|| Add premium on new shares received up to December 31, 1871 0 


Leaving reserve invested in Government securities ... 01,655 8 5 

The Directors have the pleasure of informing the proprietors 
that since the last annual meeting they have acquired the very 
old and highly res ble business of Messrs Morris, Bankers, 
Carmarthen, who have. retired into private life. The transfer 


in the Chair. 


Directors’ expectations, and they beg to tender to Messrs Morris 
and their customers their best thanks for the cordial support 
they have given to this establishment. 

n consequence of this transfer, and for the convenience of a 
number of influential supporters living in Cardigan and the 
neighbourhood, the Directors have opened a branch in that town, 
which promises to be a valuable addition to the branches of the 


Cmres: 
ithin the last few weeks a branch has also been opened at 
the important town of Haverfordwest. 

The ae Directors go out of office by rotation, but being . 
eligible for re-election offer themselves accordingly, viz. :— 

The Hon. Exiot THomas YORKE. 
ALEXANDER RoBERTSON, Esq. 

A vacancy has occurred in the direction by the retirement of 
Henry McChlery, Esq., to supply which the following qualified 
proprietors have offered themselves as candidates, viz. :— 

RoBERT WIGRAM, of Blackwall yard, Esq. 
BuRLEIGH Stuart, of Omagh, County Tyone, Esq. 


NWATIONAL PROVINCIAL BANE OF ENGLAND. 
8lst December, 1871. 

Dr. LIABILITIES. 
To paid-up capital .....0.0c...ccpcssecovestadsioesverssesesessevesse Reveeserseres 
To amount due by the Bank on deposits, &c. 
To acceptances 
To reserve fund, January 1, 1871 
To addition, premium on new Shares .......cccceceeses 


oacea 
_ 
-ococne 


wi n@ 


Cr. ASSETS. 

By cash - hand, at Bank of England and branches, call and short 
not ce OR OR eee ee rete SPSS EET ORE OEEE COREE HERERO ee eee ee eeR ee eee eeee 

By Government securities 


By Indian Government and other securities, debentures, &c. 
By bills discounted, luans, &c. 
By freehold premises, &c., in London and country, 
total amount ...................45 
Less at credit of building fund 


_ 
TOA @ 
wcawwem whoa 


ACen een ete eee ee eeeees 


84,457 5 2 
__--_ 376,329 10 5 


19,433,894 2 7 
The above report. having been read—It was 

Kesolved_unanimously—That the same be adopted and 
printed for the use of the proprietors. 

Resolved unanimously—That the Hon. Eliot Thomas Yorke 
and Alexander Robertson, Esq., be re-elected Directors 
of the Company. , 

Resolved unanimously—That Robert Wigram, Bsq., be elected 
a Director to supply the vacancy in the direction. 

Itesolved unanimously—That the best thanks of the proprie- 
tors be presented to the Directors for their very success- 
ful management of the affairs of the Company. 

Resolved unanimously—That the best thanks*of the pro- 

rietors be given to Edward Atkinson, Esq., and 

illiam Holt, Esq., the managers, and to the 

branch managers, and other officers of the Company, 
for their efficient services. 

Resolved unanimously—That the best thanks of the meeting 
ce Reeentey to the Chairman for his able conduct in the 
chair. 


Extracted from the minutes by 


has been very successfully carried out, and has fully realised the.! 
i LONDON :—Printed and fo the 

peliitn the Barish of Se Mary ie-Strand, County of Middlenet-Satortes Mase ie wae ee OPI HMO rand, 
Na 
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EXCISE. 
| Quawrrrres of the several AnTICLEs CHARGED with Duties of Excise, and FREE of Dury; the Quantities Exporrey . 
| and the QUANTITIES Retarnep for Home Consumption in the Unitep Kinapom, in the YEar endeq 


i _ Silst DecEMBER, 1872, compared with the Years 1870 and 1871. 







































| | ‘Exporrep to FoREIGN 
Cuarcep with Dury and Free | upon which DRAWBACK Rerarxep for all Purposzs of 
| ARTICLES. of Dury. | been Paid, and Free of Dury. Home Consumption. 
1 1870. 1871. 1872. | 1870. 1871. 1872. 1870. 1871. 1872. 
shat — 
| ENGLAND axp WALES. | | 
|] Ceatoeattjnechstonontth faperorennnentipestooed ewts| 12,920, 12,661) 9,562 | 9,562 
| a H 
| | Maxr—Charged with Duty ..........+ bushels 47,339, 742 45,123,969/51,558, 658| 432,580 - 
Do. used in Beer exported (estimated)... e oe 1, 143, 023 
|| Free of Duty for distills<ion and exportation) 479, 866 447,311; 456,461! | Nene | 
ik os for feeding cattle............+++ ae eee eed | 
| DORA devtncics diliaecinndincnctavcsveseal 47,819,608 45,57 sar OT 119 "1,691,207 
j Radiesse  ceeeahinicnmnadiiall 


| Sprrirs—Charged with Duty cedovecee cee 8 9,466,579 10,300,597)11,607,680) 
Free of Duty for exportation..............«««« 437,416, 542,346 "527,575 


dienes Aeineslipianatecla tarnsntetienensiodd 


| 
| 
| 


437,416 542,346 


in 
| 175,458) 284,051 
| 


612,869} 776,397 









































































































































































| ee ee er Be 2s | 9,908,995 10,842,943'12,135,2551 | 
ra 
ao 
| | Sucar (Home Made) .........seeseeeeeeeenes ewts, 30,180 oranbpee! 55, we 5) ae hs 80,180; 25,464) 55,050 
| Used in Brewing .......s.s0sscccersesevereeseeee! 245,121 241,673) $07,205]... ove 245,121) 241,673) 307,205 || 
mn RGM oss ciscisvcccsssvviovccece 00s er 1, 760) ové 1,760 np 
1] Molasses used in aaanener penesne, egiboucosccesss ayes 86, ra) 92, 161) 69,725 86,819 92,161 || 
| annem = ———- See = — — —— —————— — 
iD 
a. seousonhine bushels 4,660,202) 2,728,574) 2,957,615) 20,706) 67,020 wolind 2 468 il © 448,975! 2.686.395: 
Do. used in Beer exported (estimated)... 175,803) 212, 579 a3 760 4,208,099) 2,826,975! 2,686,353 {| 
__ Freeof Duty for distillation and eapertatce 3, 864,12 ub 3, 571, 7” 4, 176, 694 ‘ | 656 3,864,122) 8,571,520) 4,176,038 || 
TteiR... citatialithsesbesbdaintensenbosetss | 6,524,824) 6,300, 004 7,134,809] 198 509) ao) 271,918] 6,327,815, 6,020,495) 6,862,891 6,862,391 |. 
} es ee ae a ee es: ee ee SE er ssientbeinidldisaieecte 
| | | 
| Spmurs—Charged with Duty............ gallons wees 7,970,902) 8,883, 10 316,095; / 297,854, 267,435) ) ! eae 
| ) MM weccccdcccescesoce 0 797,2 f 2 ] | 
| Free of Duty for exportation 804, nc 797,224) 1,094,513) 804 68 797,224) 1,094,513 7,340,590, 7, sa 8,615,674 |) 
| ROE sosiesnhigaivieiligmtanionntand 8,461,148) 8,768,126) 9,977 7,622] 1,120,558) 1,695,078) 1,361 mall | } 
| | | | | 
|| SuGan, used in Browing .....sssesssssssss0 cwts] 4973) 4,544] 3814] i. Sr na 4,273, 4,544] 3814), 
— NR i cecckh cagesvcssccocebons 777, — 4) ob bee one 777| oft 4 | 
| Molasses used in Pepting deocbSbpbebecceeedoed oe 82,333) 124,306} 136,847) oab bee ooo | 82,333) 124,306} 136,847 || 
fs oR: | : Eee yy be Poe eee) ee 
IRELAND. | 
Matr—Charged with Duty .........005 bushels, 3,175,538) 2,871,5: of 2,791,809 ss eee | -% = oor) 9 792 918 | 
Do. used in Beer exported (estimated)... ; 28,048 463 26 62,893 f 8,152,490) 2,825,226) 2,728,916 | 
| Free of Duty for distillation and exportation 1 166, 908 1,165,170 1 449, 129) em oo I 1,166,908} 1,165 1170 1,449,129 || 
1] Delel 5.5c guetta 4, 342,446] 4,086,724) 4,240, 938} 23,048) 46,328 62,893] 4,819, 9,998) 3,990, 396 4,178,045 || 
er eee ee a ae ae 
} | | 
| Spinits—Charged with Duty coosunenen « gallons) 6,328,976 6.942.702 7,309,744 4| 1,201) 18,303) 465, 
| Free of Duty for exportation .......0.-.0., 132,543) 146,442) 147,776 | 132,543, 146,442, 147,776 6,327,775| 6,824,399, 7,309,27! 
| rs al ae oa] to x 
i DO. cociscinetittiaeasaies | 6,461,519) 6,989,144) 7,457,520 133,744) 164,745] 148,241) Ske } 
SS ——_——_— 
Suear, used in Brewing ..........ccsseeeee: ewts 21,479 viii 25,348 | ae | 2 ers 21,479 25,2 Eo 25,348 | 
——woaveaws3a0anaoae—=0—0—0—00aoaoaoaoaoaoO@waw$0—>@oOT0—0ae—e70>s—S—aeOonmnamnmaonmn eee — 
| 
it UNITED KINGDOM | | 
| COBO .cocrsvcgscccocccegnessosescecesbebeoosend cwts 12,920 12,661 9,562 oe ice ae 12,920 12,661 9,562 |! 
| pete | | 
Mau +—Charged with Duty ............ bushels 6 »175,482)50,724,097|57,308,082 453, 286) 479,406) 3 pep | 
Do. used in Beer exported (estimated)... | 1,341 "374 1 135,565 1 arene . 51,380,322)49,049, 126(55,569, 092 | 
|. Free of Duty ~ distintion 08 ep exportation 5,510,896] 5,184,001 6,082,264 115,604, 72,210; | 42. 5,395,292 5,111,791! 6(039,477 || 
” or feeding én “ | ~1 oe R- Z ww} | 
oe —— teen poems] 
TOTAL  ..scceseeee eecevedeccnrescosoosesoes 58,686,378/55,908,098)63,390, maa 1,910, wa 1,747 181 1,781,797] 56,775,614\54, 160,917 61,608,569 | 
3 oe ee ed nt \| 
| } 
Srmrrs—Charged with Duty ............ gallons|23 452,240125, 114,201|27,800,533) 492,749 550,208) 521,014 | 
Free of Duty for exportation................+. 1,374, “ 1,486,012 1,769, 7864) 1,874,429 1,486,012) 1,769,864, 2° 9589, oe 568,998127,279,519 | 
—— J <) * 
Datel 5 cn esncitniceciictadotinerosehesl 24,826,662 26,600,213)29,570,397, 1,867,171] 2,086,220 2,290,878 | 
dqengyetn J aeneeeeprpeeeene apices a ee | 
| 
Soar (Home Made) .,,,,..ssceeeereresOWts 80,180, 25,464) 54,060) ae os a sahe0 95,464) 55,050 | 
Se ee ee) es 
| t 
os at 
Verdin Hees... enbevacsbvebeenncts amere 7 i, $36,367), vp r00 | 270,873, 271,483, 336, gi 
M Distilling PO PERE Cee eee eee eee ee ee : i ‘ 95) ‘| Seni as “as | 777 i, 760 | 
slnanes used Bi ine reer 52, 213, 229,008 ioe sre 152 058. 911 125 229, 00g 
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March 15, 1873.] THE =, 
CIRCULATION OF BANKS IN THE UNITE | 
D KINGDOM. 
ern ere oo | 
ENGLISH PRIVATE BANKS. 
® To aa sna ENGLISH PRIVATE BANKS—(Uontinued.) 
BANK. eA aria beh gl | 
Author- VERAGE CIRCULATIOS. 
Si) ae ee ee B 
eb. 8. | Feb. 15. Feb, 22, ANE, Week Ending——— 
‘ord Bank ebisisdbdhies Su £ z oe eo Feb. 8. Feb. 15. Feb. 23. | 
Arlsbary 0 Old Bank POPEROTET SCORES ORT OSES E Oe a — ee Old Bank . alee etait teeth ihetel | - : 
Geaete ies | Saas | Sorecen, nose ea pea ees ssis4 3278 
Sulleed Weld ctn-ctss ctttccacnpeenne a9 | 900 | York Deak ee ae I 7008 
Bicester and Oxfordshire Bank ........... — 29088 292001; +%©“™”” svesevennessteranvenneeannnsenes| 36198 
Boston Bank (Claypon and Co.)......... | ae lees | nee 
Boston Bank (Gee and Co.) .. ....00ccseresee 12880 = ‘Wee — 
RE a ccicnsicensnisinpeaiilioctcoanens ar | aes EN 
Browse and Beg Baas ree00 | sues | 8748 GLISH JOINT STOCK BANES. 
Bary and BuSelk Bankes. ssese | 70020 | S270 | | 
SERRE OEE OEE E TEC S SHORES COREE SET Or 0 A 
Banbury Old Bank......... eset 22118 | 21725 | 21 |Anthen| . AVERASE Sipeaeee 
eer Laman ssaeneintenese ese 17260 | 17447 pan BANK OR BANKING COMPANY. | ised | itedte teins actin 
Brecon Old icecemnsevecictiiansenenscevaee ; ore 32007 a -_ . ] Feb. 8. | Feb. 18. Feb. 22. 
os beeen tm veidkichibisaeccdsebes: 19851 ao seach j £ i £ L | | 
urlington field Banker Bank of W s | 4. 
Bury Saint Bdmands Ban Seeciidtinaldann 14 | 13878 | las stent | "pees | 9500 10058 | tosti | 11513 
‘ambrideeshire Bank 3% | 9113 9137 
Cambridge and Cambridgeshire 12008 | 13868 | 18237 | 12478 ) Bilston District ssn. tcioentheewee] ° COS | anne. aus aan L leee 
pret A agen 21043 | 21758 | 20341 80894 | Bank of Whitebaven, Limited...... ~wowe'l sSest | sieuo | sige | siseo| silos 
eildibiibhece’s adford Commereiai........-s0+ } = 
Colebester and Essex Bank 11983 } 12205 | 11626 | 11244 | Barton, Uttoxeter. and Schbcure Union! Geren | runt ante} mol aspen 
Cornish Bank, Truro .essessse0e+ saat | stems | ‘aouma | Seem Chesterfield and North Derbyshire & Je: «-46§-— | 49748 
City Bank, Exeter .....0ssssssssssssssseeeees 39571 | 31435 | 30859 | $0460 | Cumberland Union vninsnernons ween) 95905 + ee) ee oe 
Craven Bank, Settle ........:0-sereserseerees 75283 | 77218 | 77328 pang Coventry and Warriiatire spoete see 28734 17395 | pos aw er 
Derby Bank (W. and S. Evans and Co.) 12118 10036 10908 | 75961 | Coventry Union .....c.ccccerecsssressrseeseees) 16251 15485 eee | 27p1l | phe% 
Derby Bank (Samuel Smith and Co.) ... 31735 | 30297 | 32196 9755 | County of Gloucester..........c.0sesosceeese «| 144352 | 96671 | | asl ones 
Derby Cla Bank SOR eee eee eeee ere eens teceses 26875 27595 6 1 ae Carlisle and Cumberland SeGvaqssansseesasers 25610 2 ~ — pom 61606 j 
pie eed We Wiltshire Bank ..sscsssssssss 6425 a | Sas | ame | Rennes Cena Beet... rene 19972 | Tocas | 20173 | lo8es | 18061 | 
Darlin SOee eer eres seneseeeneeeeeeerenees | s a | a ey on est Brom ich popegeeessoep 
feeenees tak ee ee — 81377 -— | 78046 | Derby and Derbyshire ~ sapacbumbanneellilee “| 30008 | 9719 sae 33945 | 33752 | 
Dorchester Old Bank................] 48807 | 36822 | 36074 | 38916 | 4798 | Darlington District Joint Stock ...s...-+ 26134 | 2595 1506 | 19806 | 100% 
East Cornwall Bank, Liskearé ............ 112980 | 79473 | 79330 784 | 37704 | Gloucestershire........ eattcoreesooes svsesonceseseel os eo) ee — 
Fave and Bishop veo. hasntstiitabined 51931 51413 | a ao. a — NEE Siccscccevnecenctin caine 18534 17508 M788 730 vie 
to = u er fi 1 SECRETE TERS EOC eee HEE ee «, 7 ’ 
Senegs pieveServbed Seek «| seer | Gms | Seat | Soe | Se | SII) SHsss | ones | res | bss0s | Soane 
Farahaw Banik | ae ears | 8165 | 17186 16593 Halifax Ccmoaparahel 2 -| Tres | iaids | tenn | ines | 13388 | 
versh “ Kernen vcsmanceeeee] 6681 | 5616 | 5919} 6055 | 5659 et Binion nnn <int.| «7h | See | 40515 | 40087 
Gailivord Bank avmnone nomenon) 6988 | 6648 | 692) 5458 | _SES1 | Knaresborough and Clafosennnnnerm -- 4 RR 
ial ad Bank coecsrccrvrccccccccrccccccccrcect 30372 | 21592 21495 $0080 | s04ei ed seseees eocnceccocetocescccacoscsocceccooss , 6411 62338 | 62769 | 63700; 64568 
a and Mesais a j 28 | SS | ee | ieee! Leloestershire seiner seaside 63153 | 60155 | 67068 | 55315 | 
Soaks a iettE a inccktecnisd caschipewes 27790 | 26081 26975 | 26142 | Leamington Priors and Warwickshire ... iss 12056 | ‘a | ae) Siees 
Herfordair, Hitchin Bank .....-.... Ludlow and Tenbary........01+0-0+-«: ++ es! 10218 | 7806 | . | 11587; 10780 
Ipswich even ier | Moore & Robinson's ; Nottinghamshire, L. | sais alan ed ae | 
Apewich and N éedham Market Bank......| 80699 16141 | Nottingham and Nottinghamabire wwe) 20477 | 23520 | ote | aeae | See | 
Kentish iaidiieetia senentii | eapsecenerecsnesestonttgeooesee ceseseee, 63939 
Kington and Radnorshire Bank . 19895 | A a? ie ac ene ptonshire Union Bank .......... oos| 84356 30563 | 60180 phe 50770 
naresboroogh Old Bank........-. 21825 | 20374 | 19815 | 19832 | 20125 wath ok gah Wine arr | tase | creas | 21007 | 30671 
EemEA Ban nnnnnnnnnnod MOS | BOE | S| MELE | ABATD | Bare! Leicetrahie oe tooo | couse | sani | sme | 62923 || 
Lead Bank evrnonenenev] 180767 | 134804 | 230068 | LZLELL | 181088 | Shell wi Sess | 9708 | $6361 | seese | a670s | 
Valet Bankncesrcrsnocosnsve] Seaee | 25870 | 200g | 24348 sgn | stamford: Siding nd Baio Sara | Sazo4 S37 | ate) B14 | 
Lewes BU csccccscccescccesconsecsecssseces] 40808 | 29008 | | 9096 ee ersetsbire...... 5 00065 || 
seta Bane ence aa | S00 aisso | 1876 | s1aao | Btoubbridgs asd ikiddorasiaaiar cro | "soor7 “gros | “Seo | “seaer | 
Loughboro mate Rank nin) Sans | Se | TS | 20.02 | 19862 | Shefield and allamshire...... saline 4 
Lape Ba ncn] 7m | THe| | Sat) 70 | Shemale Jam Sock | ame) Gag | fame | Gm | 
Lyan Megs and ae iacai wast "| agin | apuak | anier | 20966 | 25045 Swaledale and Wensleydale...........« 54372 | 61103 | 50646 | 40772 | SLIGe 
Regis and Norfolk Bank .. | er | Ones eee | el Wolverhampton and Staffordshire... 35378 | 19740 18657 | 19089! 19386 
an eels Bawk .csc..c..- en 15760 | 10675 | 10750 | seaso 0086 | Wakefield and.Barnsley Union ..... soesees| 14604 13797 13644 13493 | | 
Merionethahire a agi elle 5760 | aass - | 10665 | Whitehaven Joint Stock ....+..-+-sse.0-+- 31916 | 29967 29049) : | 13368 
Miners’ Bank....... nnn seeeeee a} 10906 | B - — alone 4371 4631 | West of England & south Wales Distriet 83535 | 81756 85447 — | 25128 
Xoxcxth Old Bank ...................... 18688 | 3 | 9 | 17228 17402 Wilts and Dorset.,......0.cs+0 pebtntehipieaels 76162 | 69724 72345 | z | 78775 
N a ene 16385 | a 9nne8 | 2702 | West Riding Union........ stienenmnentnye wnetvent 34029 | 32209 32850 e481 
Newark and Sleaford eee esovesess| 28788 | po _ 21438 21163 | Whitchurch and Ellesmere ...........0+. ooo, 7436 3973 3295 4 sgass | 
Newbury Bank....... esercsscsesseesees] 51615 7 4459 ere) Worcester City and County, Limited .... 6848 1188 1071 | 885 ‘a 
ee semmnmennrsemnenen| $6787 | 12505 | 948 12602 | 12576 | York Union Banking .....ssswsoseeseceessee 71240 | ast} ake | one) amt {I 
Neevch and Noro an — Some | 2s | ieee) tees | es | Yous | 042s 9873 | oi718 
Nee EAE PlymOUth eevvsereernenn] 27821 | 21276 | 20401 | 20060 | 19221 P8 crermnrrarrarcnce 320688 | 116003 | 118640 | 190188 | 121771 
etngham Bank 15650 | ooro2 | 20021 | 29665 | 29900 | — 2738640 2385622 2387342 '2377598 "2368474 | 
hones x 19471 | 3288 | 7013 | 7150} 6858] em. sub‘oined returns show th renytnas 
Old Bank, Tonbridge 34391 | 7 | 30432 29576 | 28863 subjoined returns show the average note circulation of the Scotch 
Oxlordahire Witne ae _ | = | A ie | ae and Irish banks of issue during the four weeks ended Feb, 22, 1873 :— | 
4807 | 48857 | 48892 | 49298 | 49016 SCOTCH BANKS. 
Readi = ye ait 11405 | 9681} 10464} 11205} 10569 | ————_-—— Sees soe 
Reading Bank e onds and Co.) sesesecee} 37519 | 19326} 19511 | 19140) 18918 
Rebnea we tephens, Blandy, &Co.)| 43271 24136 | 22396 | 22911 | 21355 Author- | Average | Average || 
Sao sesveseseseessesseeeeaceesveesese] 6889 | 6900; 7034) 6614) 6285 BANK. ised | Circu- [Amount of 
Rye SPOS COT ESOT C ORES ER ET ESSE EEE ES SHEET oso } 9075 } - ~ 8862 Issue. lation. 
SOU weetiehtchacninmagacninseiel] 20086 | 8209} 7939 ged 
Bales Walden and North Essex Tank 47¢46 | 17524 | 17390} 17803) 17730 yee £ at 
Oi Rag sone | “issl | 6105 | e0ee| pis | Bank of Scotlend, tee vuaberh’... w:| 949818 | 502269] 356213 
Serewnuet Od Ban Gia Bah 277777777777] BESS |. 2981s | 29048 | 29826 | 23000 | Royal Bonk of sc neeey, Edinburgh .. ve-| 216851 | 625264) 566389 | 
oS eee seemnceerseeeorseees] SAIS | 53701 | 39707 | 25807 | 25671 | British Linea Cempney: Edinburgh secs] 438024 | 409mm | 325720 || 
and Mi See teen eee) SORE) “Se | 9063 | 1807} 2 Commercial Bank of Scotland, Edinburgh ssn 374890 | 672907| 496032 
South Town and County Bank...| 25359, 8335, 8490) 7960) 7522 National Bank of Scotland, Edinburgh .....-.-.esre-=| S9687 
Bank .....ccccessses. 9564 Union Bank of Scotland, Edinburgh ...........--...««++ 
Stenicrd canbe vecesveseeseseese] 14744 | 10776 | 9154 | 9183 | Arerg rs | 
| x =o een Town and County Banking Co Aberdeen’ 
ee] 31958 | 16108 | 15795 | 15190) 14573 * 
Temrabwy and Welsh Pool Bank ....., 26336 | 20715 | 20116 | 20si4| 20080 North of Sectland Banking Company, Aberiess...-~ 
SPAO TORRE REt ee eweeeeseesese® 5827 Clydesdale Banking Company, Glasgow PRET ess eneee 
Tavistock sssessseees} 29799 | 6166 5540| 5140 292.508 
Thornbury cal TOGRR 8443 9430 | 7511 | 7178 City of Glasgow Bank, Glasgow .........0--scrcrseesesees| . 
Tiverton 2 Ma soeensseeeeesnseceesseessees 10026 | 6207 6388 | 7114 6065 Caledonian Banking Company, Inverness.............-- 58320 
onshire Bank eeerenecocee 13470 6370 5820 6207 6445 ; 
Tring won and Kettering Bank <..vw--| 11559 | 11283 | 10920) 11285 11090 __ Tata -neeepeacitonnensininasnonyenernseit SST | “GRESEES | “SORE | 
Teetae oan Batk.oeccccsccccccccee--] 13531 | 12389 {| 11886) 11930) 11946 — 
Union Bank, Bank .........................1 10901 | 6317} 5206 | 5240} 5266 TRISH BANKS. 
Uxbridge creel Peerecccesceceesecessses 17003 11567 10881 9906 3661 i 
Bank ........cccocccccocec.ccoos} 25136 | 6629} 6650) 6604) 6750 | Bank of Ireland .....+.-..+--vers connenieni 3738428 3077 62908 
w cn] freek | a | eee) ease | ts | Previn Denk of lent oncaninninioniy: NR ER RE | 
Won Somerset ee | | | eee 21908 | 21925 | Belfast Banking Company -verwnermereer | g81e1t | 616662] 334890 | 
Baek et retncrtemeneeren| | AGIES 43991 | 45014} 45331 | 45253 | Ulster Baoking Company Ronan 311079 | 
Weyengntt Alrest ord. and Alton Bam - 14258 12743 13528 13565 13842 Nationa! Bank oebeswmua 85. 729482 | 401356 
10155 10138 } 9701 9147 soeeer sesernenetennnnenernenevnstn 2269 1321000 ; 827385 
on 16461 pa 1 11266 | 11287 Total seeesesernseernerennneeneten rte vaveseseeel OQ6AMOL | T2I7896 | 2806748 
(Perec 95606 | $6670} 85605 | Notz.—For Scotch and Iris state wary, see “ Commercial and 
SEPT ORCC ORRE SESE ESTEE Ee 2329 2 1900 Miscellaneous News,” page 16. , a nee “ im p ” ean and | 
j 
— se 
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a @é86«(|| ‘16 THE ECONOMIST. March 15, 1873. 
; ‘ Dn a. 
bth | SAVINGS’ BANKS RETURN. Imports and Exports. 
.¢ : Comparative statement, from January 1 to Japuary 31, 187 
es bs | Ta following Return shows the amounts comet a a 1873 _ » 1872 and 
nS fe oad ings’ i Tons. Cwts. ‘Tons. 
oa : paid to, Savings Banks, and Post Office Savings _ - a is PeOCeR eee eeeees - Owes, | 
|| United Kingdom, by the Commissioners for the Reduction of | Siietysntesmcosmncncceecwnnnnnomere 12088 0 | 
a : ' - 22 . : i 
Lf || the National Debt, during the four weeks ending Saturday, Less decrease in Experts......ccrves-s000 pidioneaniaiiaiaaeaialigl Ghetto yn . 
! || February 15, 1873 :— 
: i Ceeee ee a ee ee ee ge eee Net decrease in trade within the London district,......0000 Seeeces t 34,077 0 
| Total Amount | Total Amount A return issued by the Poor Law Board shows the gross estimated 
: | a a rental and the rateable value of the several Unions of England and 
; | —_________ | Wales, as settled by the assessment committees, together with the esti- 
, Gavives’ Bawxs :— £ s4 | £ sd majed amount for Unions not revised by the committees, and also an 
; b; In money and interest credited ..........+--..+++ 118,368 4 2 | 54008 2 5 | estimate for Unions and parishes not under the Assessment Committees |} 
| Swick 4 Act of 1862. For all England and Wales the amount of the gross esti- 
; || By transfer certificates from Savings’ Banks mated rental, under the valuation list in force at Lady-day, 1871, was 
4 to Post Office Savings’ Banks .........0++... oe 2,023 18 6 126,473,924/, and under the list inforee at Lady-day, 1872, 129,038,976), 
; Total. Jo0083 18 4 | 66032 O11 The amount of the rateable value, under the valuation list in force at 
ll Se eS Sa ae ————___'_—________ | Liady-day, 1871, was 107,398,242/, anc under the list in force at Lady- 
. | bese Orvess Savenes? Ramin — day, 1872, 109,447,111/. 
. a | so meney terest ceesecevonsecvense | 208,287 A report was received from the accountant of the Board of Works as 
; ; | na Onntoternene barra, 2,023 18 6 | to the apportionment of the amounts required for the year 1873, in re- 
5 || By transfer certificates from Post Office spect of the liabilities of the late Metropolitan Commissioners of Sewers 
: | | Savings’ Banks to Savings’ Banks............ ue 1,715 14 2 | and for the Metropolitan Consolidated Rate among the several parishes 
& ty way and parts liable thereto. The apportionment is as follows :—City of 
. i —— Sheen saeaaiial a me 15 1 - 1,716 = 2 Londen, 25,9571 178; St Marylebone, 13,0987 15s; St Pancras, 
|} Total amount on 15, 1873, at t t of— 8 i 5d; ; . 
; The faed for the Banks for Savings : coccccecssocssoonoosoosere « 39,561,413 2 4 oe og aa me a ws a tt be 
: || _ The Post Office Savings’ Bank fund ...cecsecsesvesesssere paniew 19,533,558 8 9 )568/ 7s 2d; Islington, Mary, 10, 8 ; Shoreditch, St 
1] eenneeneceneesibae Leonard, 4,804/ 17s 7d; Paddington, 10,173/ Is 7d; St Matthew, 
; | Teta <croscovccecsessensccccssceosonccenenees soveees 59,094,071 11 1 Bethnal green, 3,067/ 12s 1]Jd; St Mary, Newington, Surrey, 
: | Ditto—by last monthly account ..........cccccccsrserserseesesseeverssees 68,826,373 12 9 4,186/ 18s ld; Camberwell, 6,278/ 15s ld; St James, Westminster, 
t 1} —_—_—_—— 5,851/ 13s 5d; St James and St John, Clerkenwell, 2,819/ 18s 8d; 
| . TDATTO Chelsea, 3,758/ 6s 1d; Kensington, St Mary Abbotts, 10,390/ 17s 7d; 
: : ! COMMERCIAL AND MISCELLANEOUS NEWS. St aie Middlesex. 3.5981 10s 8d ; St ico the-Martyr, oath wart 
: | eenemeoane 2.5901 6s 3d; Bermondsey, 3,654/ 2s 2d; St George-in-the-East, 


1 The subjoined returns show the average note circulation of the 
Scotch and Irish banks of issue during the four weeks ended Jan. 25, 


i 





i 1873 :— 
| SCOTCH BANKS, 
| | 
| Author- | Average | Average 
1 BANK. ised | Cireu- |Amount of 
t } Issue. | lation. |Coin held, 
' ————_—_—_—— 
| | al re ond £ 
|| Bank of Scotland, Edinburgh ...........cccscssssersesseees 343418 | 603141 393277 
|| Reyal Bank of Scotland, Edinburgh............ssccse-+ 216451 | 652297 593349 
|| British Linen Company, Ediwburgh ...........00ee.00++ 438024 | 518038 222259 
|| Commercial Bank of Scotland, Edinburgh ............ 374880 700118 469373 
| National Bank of Scotland, Edinburgh...... sqpeseooeese 297024 527457 382860 
| Union Bank of Scotland, Edinburgh..............0.<0++. 454346 716540 435063 
| Aberdeen Town & County Banking Ce., Aberdeen 70133 | 164893 132835 





i North of Scotland Banking ene Aberdeen .... 154319 | 269133 156404 


| Clydesdale Banking Company, Glasgow ............... 274321 | 486866 304373 

. City of Glasgow Bank, Glasgow.............sssssssevceses 72921 | 583446 625557 
+ ; c alcdonian Banking Company, Inverness ............ 63434 | 89430 56592 
; DONE. accccecabintinepencrwesinbedvccsanvesoetenentinpuians | 2749271 | 6311359 | 3771942 




















; 
& | Bac e8 BN i iidiiin sits eennttaiditnentinattinis 
4 | Provincial Bank of Ireland ..........--sessssesensersseeenes 
: || Belfast Banking Company  ............sscrsersssccerseees 
‘ Northern Banking Company .... 
. | | Ulster Banking Company ....0....000cssevessessccecsesecsses 
: | SMD Wa sciedhesbladncscthdlianennsattiiiewernianiatl 
: 
; > H Wath anserwemaiinontintiieaiinaincibetti 
t. 
<f 1 Mr J. R. Scott, the Registrar of the London coal market, has pup- 
* tg || lished the following statistics of imports and exports of coal into and 
ae | from the port and district of London, by sea, railway, and canal, during 
; ; | January, 1873 :— 
: lj IMPORTS. 
: { By Sea. By Rattway ayp Cana. 
} Ships. Tons. Tons. Cwts. 
“4 Newcastle ....0c.ccseeese 205 ... 144,365 | London and North-Western... 68,611 13 
; : § Bes cerccscceccnsesexses 17 6,668 | Great Northern ...........c-se0ee 65,125 0 
' |] Sunderiand ......0s0-.00 106 69,680 | Great Western ......cc.00-.00 - 55,437 0 
|| Middlesborough ......... 2 F SP | ere 131,073 0 
i 4 | Hartlepool .....ccese++ 63 22,418 | Great Eastern ......0.0..0.00000.. 53,950 11 
: % Se MR scianisenvccesesévonsenn BN 628 | South-Western .....00.....cec00. 3.408 3 
: ah PRD | BCOCER nccccccesccssecssscee 37 ase 8,698 | London, Chatham, and Dover 1,278 9 
; ue | FRI setecrocctinrernsence 4. 2,750 | South -Eastern.............s0-cc000 938 1 
‘ Yorkshire........ccss00- @ us 9,681 | Grand Junction Canal ......... 701 0 
|} Sumall com] oo... ccccsscone 3 174 
os t] Cinders..........+. 2 285 
: i —_ — ————- 
i} a 489 ... 266,913 Datel ..wstsiwsiscnence GHD °6 
t } Importedering Jan."72 471 ... 278,046 | Importsduring Jan., 1872 ... 409,964 16 
' ¥ | Decrease in 1873.......0+....0+.-<00+.-. 12,082 | Decrease in 1878 .............+ 20,442 8 
z¢ | Exports. 
: ~é Export list, showing the distribution of coal imported into the port or 
. , | district of London by sea, rail, and canal, and afterwards exported coast- 
; 2h | Wise or to foreign parts, or sent beyond limits of London district, by 
: c rail or inland navigation, during January, 1873 :— 
¥ Railway-borne cval passing “in transita” through district .............. e-tons 49,094 
' -= Sea-borne coal exported to British Possessions, or to foreign parts, 
Bes | ome NR nnn 39.640 
: > c mits DY TALIWAy ....++.. POPS O MTR T ERE OEE ESOS ESTES eee . uv 
) 7% : Ditto by canal and inland navigation eocescsoesevncsnessocseononscocceoses: oo 
: ar 51,423 
; 7 Railway-borne coal exported to British Possessions, or to foreign 
: mh i SUED, CED TS CURES vcceticeseserentencsemmancrervevenccestanenetebeinstiinine 20,491 
; ~ a i Ditto by canal and inland navigation...........e0c..<c.csseessesseeversevee 114 
: 3 “a || Sea-borne coal brought into port and exported in same ships Ssachcemtpabenbeaeineales 3,001 
; 4 ks | Total quantity of coal conveyed beyond limits of coal duty district during 
: 4 2 Jan., 1873 Fan, Bape eee eenneenncccenncanncnnnnes 124,561 
} : as Ditto during an., SETS s REN RERE TEETER: oes + eee TREE EEEE: ores HOBO C ELS © . 
: a eS GUE cher csscthtiithsnaianthuhlateunie stad ichips or 
: 4 J ey: SPOS + + OOOO OREO ORER: © Hee eee ee ew: Pee errr ee® - 



































































2,213/ 15s ld; St Martin-in-the-Fields, 3,568/ 2s 10d ; Hamlet of Mile- 
End Old Town, 3,142/ 98; Woolwich, 912/ lis 6d; Rotherhithe, 
1,762/ 8s 4d; St John, Hampstead, 2,851/ 6s 2d ; Whitechapel district, 
8,744/ 12s 3d; Westminster district, 5,485/ 1ls 8d; Greenwich district, 
5,5711 0s 10d; Wandsworth district, 8,556/ 5s 2d; Hackney district, 
67571 Os 2d; St Giles’ district, 3,434 168; Holborn district, 
2.5491 3s 5d; Strand district, 3,577/ 1s 1d; Fulham district, 
4,0691 73 10a; Limehouse district, 3,019/ 16s 5d; Poplar district, 
4,911/ 10s 8d; St Saviour’s district, 3,465/ 2s 5d; Plumstead district, 
2,950/ 19s 6d; Lewisham district, 5,337/ 58 10d; St Olave district, 
2,183/ 8s 4d; the Charterhouse, 21/ 15s 3d; Gray’s inn, 152/2s 10d ; the 
Close of the Collegiate Church of St Peter, 13/ 14s 8d; Inner Tomple, 
1361 4s 94; Middle Temple, 88/ 14s 5d; Lincoln’s inn, 121/ 0s 2d; 
Staple inn, 16/ 12s 3d; Furnival’s inn, 20/5s 2d. Parishes or parts 
without the limits of the Metropolis, as defined by the Act :—Willesden, 
15/ 16s 24; Acton, 146/ 18s 3d ; Ealing, 40/ 14s 6d. Extra-parochial— 
Southampton buildings, &., Lambeth Palace, Deptford Dockyard, 
Borough Market tolls, 15/ 9s 3d; Chiswick, 250/ 6s 10d; Croydon, 
32/ 11s 8d; Richmond, 126/ 1s 10d; Hornsey Lecal Board, 958/ 9s 6d— 
total required, 232,224/ 10s 8d. 
An official report prepared for Congress shows that in the fiscal year 
1871-72, the tonnage employed in foreign trade decroased 14,495 tons, 
and the tonnage employed in the home trade increased 169,634 tons, 
making a net increase in the tonnage of the country of 155,139 tons. 
The comparison of the various elasses of vessels is as follows :—There 
were, in the year ending the 30th June, 1872, which in such reports is 
often designated the year 1872, 17,655 sailing vessels, of 2,325,375 
tons, being an increase over 1871 of 357 vessels and 39,220 tons; 3,753 
steam vessels, of 1,111,552 tons, an increase of 186 vessels and 23,915 
tons; 1,621 barges, of 296,106 tons, an increase of 149 barges and 
35,763 tons; and 8,085 canal boats, of 764,713 tons, an increase of 771 |! 
boats and 56,241 tons. The increase jn the aggregate tonnage of the 
country was, therefore, 1,463 vessels and 155,139 tons. The proportion 
of steam tonnage of the country employed in foreign trade is 15 per 
cent. The amount of tonnage built during the year ended June 30, 
1872, was 64,174 tons less than during the preceding year. The 
number of vessels built was smaller by 112. The number of vessels 
built, and the amount of tonnage of each class, with the exception of 
canal boats, are less than in 1871. The canal boat tonnege is greater 
by 70 boats, 4,631 tons. The tonnego built in the year 1872, within 
the several grand divisions of the country, was as follows: —Atlantic 
and Gulf coasts, 125,820 tons; Pacific coast, 2,276 tons; Northern 
lakes, 44,612 tons; Western rivers, 36,344 tons; making a total of 
200,052 tons. The number of iron vessels built during the year is the 
same as during the preceding year, but the tonnage is less. The ton- 
nage of iron vesselt built in the United States from 1868 to 1872 is :— 
Sailing vessels—1868, none; 1869, 1,039 tons; 1870, 670 tons; 1871, 
2,067 tons; 1872, none. Steam vessele—1868, 2,801 tons; 1869, 
3,545 tons: 1870, 7,602 tons; 1571, 13,412 tons ; and 1872, 12,766 tons. 
Of the iron vessels built during the past year, one, a propeller of 1,056 
tons, built at New York, was designed for foreign trade; and one iron 
steamer was built at Wilmington, Delaware, designed for Brazil; the 
remainder were for home trade. The tonnage employed in the cod and 
mackerel fisheries has increased somewhat for the past three years. 
The amount of tonnage emplpyed in the whale fisheries continues t0 
decline. The whole amount on the 30th day of June, 1872, was 217 | 
vessels—51,608 tons—a decrease since 1871 of 32 vessels—9,881 tons. 
Eighty-five per cent. of the tonnage employed in the whale fisheries 
hails from New Bedford, Massachusetts. 
The cvinage at the San Francisco Branch Mint for the yoar 1872, 
amounted to $16,000,000 in gold, and $380,000 in silver. A lot of 





$9,000 in silver dollars was coined, for the first time in many year, 

as an experiment for introduction into China. 
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